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MONTHLY TRADE SUPPLEMENT. - 


On August 19th was published the Kighty-fifth of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. ~ 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 











THE MONEY MARKET. 


Tue Bank has been strengthened this week by a slight 
influx of gold from abroad and by the return of notes from 
internal circulation. There is, however, no prospect of 
any large imports of gold, and although there is usually 
some contraction of the internal circulation about the end 
of August or beginning of September, that is always 
followed by a further expansion. On an average, the 
Bank reserve is reduced between the end of August and the 
end of October by about a million, owing to the 
increase in the home circulation, and this year the reduction 
is certain to be considerably more than the average, forthere 
is a steady absorption of gold going on in consequence of the 
expansion of trade and the rising tendency of prices and 
wages. Thus, even if there is no recurrence of the export 


moving upwards after a time than of any decline, and of 
course the possibility of gold being taken for the United 
States, South America, or elsewhere, must always be kept 
in view. For the moment, however, there is nothing to 
cause an advance in rates, unless it be the absorption of 
market supplies by the continuous issue of Treasury bills, 
to which we refer more fully below. 











» 
J. A. STIRLING, General Manager. 
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demand for gold, there seems greater probability of rates 


In the course of the discussion on the Light Gold 
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| comes to be dealt with. 


ak. s in bf 
| esterday. | Last Week. ap pal ger cee — 
x | Ss wf % % % 
Bank rate sal 3 | 3 | 24 | 2} | 24 
Market rate 23 23 23 13 1} 


| Tue rapidity with which new issues of Treasury bills are 
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Coinage Bill, whi 
casual 


THE EO 


ch has now passed throagh, the Common 
ussed -- en Mr Goschen’s promised measure 








be fully dis of te ah £27,140,000, composed as follows :— | 

for reform of eur note c cy is mn L? Rr RSE | d , £ rf 

W e ut, eontended tha th e Bank of nd has| { — Excheqper Bills ........ Beoscheeodpoeeghocpei, SBAZORO Ff F 

not | le to discharge its duty in regard to the ‘main- Exchequer Bonds ........ssscsesessseseseees 6,000,000 

tenance of our gold coinage so well as it ought to have Treasury Bills ...........:..secseeseeeeeeeeeees 16,606,000 

done, because of the fewness. ofits country branches. “And, : 27,140,000 
however that may be, there is no doubt that the Bank could 

not act efficiently as an issuer of notes of small denomina- | The new Exchequer Bonds are not payable until 1891, 


tions unless the number of its branches were very large 
increased. ‘To such an increase, however, there is this 
obvious objection, that it would ‘be unfair to the country 
banks to subject them to the competition.in their own dis- 
tricts of a bank possessing a monopoly of issue ; and it is 
very.evident, therefore, that the status and privileges of 
the Bank of England must be one of the first subjects of 
inquiry when the Bill dealing in a comprehensive way with 
our coinage and currency which is promised for next Session 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 

















. LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 











Last Week. A Fort- Three Weeks A Month 





| Yesterday. 




















|; might Ago. Ago. Ago. 
* | n | yA | % | 4 
Paris ...... +" 3 is ia ia 2 oy 
» Berlin......, + ; + ¢& + , H - 
» Amsterdam + + 28 - — - 
» New York j 
callmoney + 3 | same -i4 - 2 - 2 
RATES of EXCHANGE. 
A Fort- [Three Weeks A Month 
| Yesterday. | Last Week. | night Ago. Ago. |” Ago. 
Per Mille. | Per Mille. | Per Mille. | Pez Mille. | Per Mille. 
France: ............) "4 for us *lgaget us| *2} agst us| *Zagst us * 3 agst us 
Germany .......... 14 for us 1gforus | 1 forus par par 
Holland _......... 1} agst us Ssagstus, 2} agstus| 4}agetus | 4} agst us 
New York........ | 24 for us 3 forus | 2 forus | 2 forus (| 34 forus 











* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 








THE GROWTH OF THE FLOATING DEBT. 


succeeding one another attracts attention to the growth 
that has recently taken place in the amount of the floating 
debt. Leaving out of account the Suez Canal and Cape 
Railway Exchequer Bonds, the floating debt amounted at 
the end of March, 1888, to £13,795,000, made up thus :— 





£ 
Exchequer bills ................. Siti cadeebensare 5,150,000 
BROW EN edad iss bic s dscbdceiddcodcisdencstic 8,645,000 
opel ts, b> Buloaine. 13,795,000 


The detailed statement of the composition of the National 
Debt on the 31st March, 1889, has not yet been issned, but 
from other Treasury returns it appears that during the 
year ending on that date the amount of Treasury Bills 
was increased by £1,555,000, of which £1,000,000 
consisted of bills issued for expenditure in connec- 


hand, there had been paid off £567,000 of Exchequer 
Bills, so that the net addition to the floating debt 
during the year was a little under £1,000,000, raising its 
‘total to about £14,700,000. But during the current year 
ithe growth has been ata very much more rapid rate. It 
jappears from the Treasury return for the week ending 
Saturday last, that up to that date the amount of Treasury 
Bills issued exceeded the amount paid off by £4,398,000, 
‘and this week there has been a further issue of £2,000,000, 








‘been reduced by £42,000. Thus the floating debt has been 


fuebing total excess issue of £6,398,000. In addition, 
there have been issued Exchequer Bonds to the amount of 
£6,000,000, while the Exchequer Bills outstanding have 
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st | In short, it has been almost doubled 


ly |.and whatever influence they may have upon the mone 


‘tion with the conversion of the debt. On the other | 


, [August 17,1889 


increased during the past eighteen months by £13,345,000. 
, and now amounts to 











market has already been exercised. On the other hand, 
batches of Treasury Bills are constantly maturing, and as 
the redemption and replacement of these are every now and 
again affecting the market, it may be well to show what the 
position as regards them is. The following statement 
shows the amount, the enrrency, and the date and price of 
issue of each series of bills :-— 


TweLtve Montus’ BILts. 


Minimum Average 
Amount Price Discount . 
Dated. Allotted Accepted Rates. 
1889 £ £sd £sd 
SS ee 821,000 ... 97 2 8 ., 216 9 
fae tedagl eR Ae 523,000 .. 97 5 6... 213 4 
NE BB ckticdthswaedsosdoreens 2,500,000 .. 9718 9 .. 213 8 
Ament 16 ......c0ciecstes 1,100,000 7: 2 2 im ae S 
Nixe Monrtus’ BI1t1s. 
RE REE ERR Sn 2,500,000 ... 9718 9 .. 213 9 
| (eee 350,000 .. 9714 53 .. 3 Ol 
Srx Montus’ BIts. 
February 27 ..............- 1,000,000 .. 9816 6 .. 261 
March O isi invicccicicee 1,190.000 — 8 Se Bee ee Oe 
TP Rae ace: 919,000 .. 9813 9 .. 212 1 
Same Oasiccdbiscrssvirase 1,160,000 .. 99 13 .. 116 7 
SEE: sinpedaiinanandss 650,000 .. 98% 83... 5 2 6 
Turee Montus’ BI1t1s, 
OE Re 1,985,000 ... 99135 5 . 15 2 
A Tits iennteseoddrcterns 2,000,000 .. 9911 8 .. 110 2 


This large increase in the floating debt has, of course, 

been accompanied by a still larger decrease in the amount 

of the funded debt, the new issues having been made 

to provide for the repayment of the unconverted Three 

per Cents., and on the average the money has been raised 

more cheaply than it could have been obtained by an issue 

of new Consols. Now, however, that the value of money | 
has risen, these temporary borrowings have become very 
much more costly, and the new bills to be issued in lieu 

of those maturing will have to be placed on’ much less 

advantageous terms than those whose place they take. If 
it should chance that any of them should mature ata 
time of stringency, their revival may be a costly business, 

and besides, the presence of the Chancellor of the 
Exchequer in the market at such a time as a compulsory 
borrower, competing with traders and forcing rates up 
against them, is not a thing to be desired. Mr Goschen 
may be trusted to have taken all this into consideration, 

and he has shown his forethought by borrowing a long 
way in advance by nine and twelve months’ bills. But the 

volume of the Treasury Bills in circulation is already so 
large, that if there is to be further borrowing to repay the 
outstanding Three per Cents., it would probably be better 
for it to assume some other and more permanent form. 








A TARDY SURRENDER. 


We have no desire to add to the humiliation of the 
Government in relation to the Tithe Bill, which they have, 
in reality, withdrawn, after unwisely attempting to force 
it upon an unwilling House of Commons. It is impossible, 
however, to avoid the conclusion that what was not |. 
yielded to justice and reason has been given up in fear of 
defeat. That the Bill now withdrawn met the strong 
disapproval of a considerable majority of the House is 
clear from the fact that all the strength of party ties, } 
when many of the Irish party were absent, barely sufficed 
to save the Government from defeat on more than one 
occasion. During the. first two nights in Committee on 














the Bill, the Government majority was only four on one l. 
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‘in. divisions on other amendments or proposed: instruc- 
| dene. That being the case, it may be regarded as abso- | de 





a ee 


ee 














independent votes in accordance with their opinions, the. 
Bill must have been defeated. In connection with this 


{||point, the generally silent votes of the faithful su rs 

‘of the Government: are significant. Everyone who: has 
|| read the debates, moreover, will have seen that nearly.all the 
‘|| force of argument, as well asa large majority of the es, 
‘Imnust be credited to the opponents of the Bill, while some 


of the most telling remarks came from Conservative 
Members. We have already given our opinion as to the 


princi le of the Bill. We objected to it mainly because 
4| 1t wo 


d have created a personal legal liability where none 
exists at present, fixing that liability, too, upon the wrong 


| -party, and so upsetting the settlement of 1836. This was 


the main objection dwelt upon by the opponents of ,the 
Bill in the House, many of whom am Ms it in very 
forcible language. Mr H. Fowler, on Monday night, urged 
the House not to interfere with the settlement referred to, 
which was to the effect that “no person, neither landlord 
nor tenant, should be personally responsible for the pay- 
ment of tithe.” Mr Abraham declared that the Act of 
1836 was passed for the very purpose of putting an end to 
the payment of tithe by the tenant ; and Sir William Har- 
court, on Tuesday, quoted the words of the Act—“ pro- 
vided that nothing herein contained shall be taken to 
render any person whomsoever personally liable to the 

yment of any such rent-charge.” It is clear, indeed, 
that the charge, like the old tithe, was intended to fall 
upon the produce of the soil; for, although it is frequently 


|| referred to in the Act as a charge upon land, the tithe- 


owner cannot sell the land, or any portion of it, for the 
recovery of his claim, but only hold the land, when his 
other remedies have failed, till he has satisfied his legal 
demand out of the usufruct of the property. That is to 
say, he may only farm the land or let it, and take his dues 
out of the sale of produce or the rent. 

It is scarcely necessary to say that, although no one was 
made personally liable for tithe rent-charge, some person 
was expected to pay it. It is equally clear that that person 


4| was the landlord, for in the 80th section we find these 
4} words: ‘“ Every tenant or occupier who shall occupy any 


lands by any lease or agreement made subsequently to such 
commutation, and who shall pay any such rent-charge, 


4| shall be entitled to deduct the amount thereof from the 


rent payable by him to his landlord, and shall be allowed 
the same in account with such landlord.” Therefore, in 
remarking that the wrong person is made liable by the 
Bill, our meaning is that, ifanyone is to be made personally 
liable, it should be the landlord. This was the object. of 
the Bill introduced by Lord Salisbury two years ago. ‘His 
own account of what he then proposed was aptly quoted by 
Mr H. Fowler on Tuesday night, without stating, however, 
which speech was referred to. Lord Salisbury said : “The 
object of the Bill of two years ago was to relieve the tithe- 
owner and the farmer from the grievances under which 


|| they rested—the tithe-owner who has to recover tithe from 
{| @ person who does not owe it, and the farmer from the 


grievance that, although he does not really owe it, he is 
called upon to payit.” This significant utterance shows 
up in glaring light the monstrous unfairness of Lord Salis- 
bury’s recent attempt to make the farmer personally liable 
for a debt which “ he does not really owe.” In the Bill of 
1887 the noble Lord proposed to make the landlord directly 
and personally liable for the tithe rent-charge, relieving the 
tenantaltogetherfrom liability to pay it,and his property from 
seizure by way of security for it. It was further proposed that 
during the continuance of any existing contract under 
which the tenant was liable to pay the rent-charge, the 
sum should be added to his rent. ‘The landlord, on 


becoming personally liable, was to be entitled to deduct |. 


5 per cent. from the amount of the charge, it being deemed 
that the tithe-owner would save at least as much in the 
expenses of collection. To this the clergy, with their 
accustomed rapacity, objected ; while many landlords com- 
plained that they ae + not be able to add the full 
amount of the charge to rents in cases of current contracts. 
In the Bill of 1888, the first of two Bills printed out of 

promised, these objections showed their effect; for 


fonds paid):to:'the 
have held riotous gatherings to: prévent ‘its: dollection. 

















Samer, though te Douay Ootse We Reever astous Ge 
owner, gh the County Court, to recover arrear: 
of the'rent due to the lanclord ? erna- 
tive methods of recovery: ‘Under the ‘first:a ‘receiver wae | 
the land subject to ‘tithe. in arrear, » and. to. 
the tithe owner out of. the pre Under. 
second, the tithe owner, if after applying “to ° tl 
owner of the land he could not get his tithe; or if he’ cot 
not find the owner, was entitled to an injunction requiring | 
the occupier of the. land to pay the sunt due dut of the j 
rofits of the land before paying an rent to the jendlont: | 
n either case, it will be seen, thé landlord was to. be, m 
effect, made liable for tithe, which was to be paid ye 
his rent in the first instance, though he was allowed to ada | 
the sum to the rent if he paid it, and the tenant was under |} 
contract to pay the rent-charge. There was a great falling- 
off from the Bill of 1888 ; bat in the: measure lately before 
Parliament, a still greater fall was to be noticed. In fact, 
the principle of making the landowner ‘personally liable, 
which was toned down in 1888, was reversed, the unfortu- 
nate tenant being made personally liable for a debt whichi, 
as Lord Salisbury distinctly admits, is not his own. :* «* 
Clearly Mr Gray was justified, alike by the Bills above 
referred to, and by Lord Salisbury’s words which we have 
quoted, in proposing as an instruction to the Committee, 
“that they have power to provide that the charge be 
recoverable from the landlord only.” Mr. Matthews, while 
declining to accept the proposal, promised to propose a 
ciause entitling the tenant, notwithstanding any con- 
tract to the contrary, to deduct from his rent any 
ature by him. ‘This was afterwards explained by Mr’ 
W. H. Smith to be applicable to future contracts only, and 
the dissatisfaction of the Opposition with this compromise. 
was shown by the narrowness of the majority, four only, by 
which Mr Gray’s motion was rejected. That their dissatis- 
faction was warranted was seen on ‘Tuesday when Mr Seale- 
Hayne proposed an amendment exempting the occupier 
from liability to a County Court summons for unpaid tithe 
when the owner is under covenant:to pay the charge. ‘This 
reasonable amendment was opposed by the Government, 
and defeated by the small majority of eleven votes. With 
some of the amendments proposed in.Committee we lad no 
sympathy ; but the Bill was'so monstrously unfair, that we 
could not feel surprised at any excuse being deemed good 
enough by the Opposition for an attempt to relieve its 
harshness to the tithe-payers. The more ‘unreasonable 
—not to say fanatical —+ of the leaders of the tithe 
agitation are probably by this time wr victory 
which has cost them too much; for if the coneés- 
sion made by the Government is. properly | catried into 
effect, they will find their occcupation: gone: Inm:-Oar 
previous remarks on the Bill in its: original form’ we 
gave reasons for believing that it would in’ reality: deféat 
it own object, increasing instead of -allaying» the tithe 
agitation. If that measure had been made law, the tithe- 
owners, relieved from the hateful: necessity: of. private dis- 
traint for the a of their dues; and able to: set the 
County Court bailiff to do their busindss}:would’ have 
shown much less patience im’ waiting! for arreats of titlie 
than they have exhibited hitherto.: ' Probably: for one 
distraint under the old system weshould have had ten 
County Court summonses under the new: one, and: sucha 
state of affairs would: have. aroused so much’ indignation 
ted in 
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among the farmers, that something like a 
against the — of tithes might have been expected: 
moe mt of the: country. ‘The: reconstructed imeasute 
would have remedied. the grievance of the farméts or'tithe 
yers, and although some Nonconformists would doubt- 
ess have continued to agitate for a reappropriation of the 
! lished Chureh, -yet as’they would 

not have been forced to pay tithe, they ‘could’ not very’ well 








er — “er has been withdrawn | 
in deference to the ruli the ‘Speaker, there: is nothing 





to be gained by furt jcussion of ‘its provisions: | «° 
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Tue visit of the Austrian Emperor to Berlin is a picturesque 


and interesting. event in the history of the alliance which 
closed the struggle between the two great German houses ; 
but it would be easy to overrate its political importance in 
relation to,the existing state of Europe. It neither 
increases nor lessens the weight of the compact negotiated 
by Prince Bismarck, which rests on common interests, not 
on wishes and likings; and if ‘it advertises the fact 
afresh, it does so not in‘ a forced, but a natural manner. 
The. emphatic language of the German Emperor, the 
direct reference to: valiant armies which “will have 
to stand up’ for the’ peace of our nations,” and, if 
needs must,’ fight together for that end shoulder to 


but we have it all before, and it means no more or less 
than it says: The essence of a league to keep the peace is a 
willingness to fight on the partof the leaguers, and those whom 
it may concern knew that long before the August festivals at 
Berlin. The powerful confederacy stretching from the 
Mediterranean to the Baltic, from the North Sea to 
the Eastern Carpathians, separating the two Powers who 
have uniitiafied Weigings, is to-day what it was yesterday, 
and gains nothing in intrinsic strength from the memyvrable 
meeting of the two Kaisers in the German capital. Nor 
does it point to any variation in the policy of the alliance, 
which is repressive and defensive, resolved to sit quiet if 
permitted, and act with energy if compelled to preserve 
the greatest of blessings for “all Europe,” as well as “ the 
allied States and their peoples,” to use the words of 
Francis Joseph, and only do battle should the need for 
battle arise. Such displays of the leaders of vast armies 
are, doubtless, apt to create gloomy impressions, to beget 
suspicions, to suggest sinister intentions ; but in this case 
there is not the slightest warrant for these or similar 
inferences. The dramatic interlude means nothing more 
than that the great alliance is a living reality, a fact 
with which we have been familiar for some time. 
. §So far the X seconrws combination formed by Prince Bis- 
marck has effectively served its avowed purpose, but only 
by means of tact, watchfulness and decision. The latest 
example of its operative force is seen in the case of Crete, 
wherein we. also have a direct interest as a peace-loving and 
Mediterranean Power. There seems to have been no reason 
whatever for Cretan petulance arising out of modern 
tyranny.. The quarrels in the island were domestic broils, 
which were simply an annoyance to the Porte and its 
agents.. But somebody seems to have thought that the 
turmoil would be useful, and the usual kind of irritation 
was applied to influence the local dispute and bring out a 
Cretan question. Whether. the somebody hailed from 
Athens, St. Petersburg, or Paris, whether it was unofficial or 
officious, the intention to cause aferment dangerous to Europe 
was evident. Seeing how the matter affected his Ministry, 
M. Tricoupis wrote a Note frankly implying that he was 
a making some valuable admissions, but winding 
up with a threat of Greek intervention. As he 
the Powers, four of them took him at his word, and plainly 
told him that it was for the Sultan to quash the riotous 
agitation, and that Greece would not be permitted to inter- 
fere. They would not have a Cretan question, and they 
urged the Sultan to act with energy, tempered, of course, 
by that moderation which few of them would show to their 
own subjects in open rebellion. The Powers were Germany, 
Austria, Italy, and England, who acted without hesitation 
or ambiguity. The effect of this decided measure has been 
immediate. The Sultan, relieved of doubts inspired by 
nful recollections, plucked up courage, and summoning 
hakir Pasha from St Petersburg, sent him to Crete. 
M. Tricoupis is said to welcome a step which thwarts his 
adversaries in the Athenian Parliament, and Russia, it is 
reported, cuts in at the eleventh hour as a friend of Turkey, 
and advises the French Government to make its Consul at 
Canea alter his tack, and assist in pacifying the disaffected. 
There is now no reason to doubt that the troubles so arti- 


liste “is in keeping with his youth and character ;” 








ficially ufactured in Crete will now subside, but if 
80, the effect will be distinctly due to the prompt and 


.way of the General’s detected spy, have no doubt helped 


General has lost in the combat with the Republicans 





i ibition administered to Greeee, and perhaps, 
say sma the unreadiness of the agitating Powers. 
Nobody wants an Eastern Question just now. ia 

'The effervescence in Candia derives its importance from | 
the fact that any disturbance in the Ottoman Empire tends 
to spread and bring about grave international disputes, and | 
draw in the great Powers, who on this occasion have been 
wise in time. The melodramatic career of General 
Boulanger, however, as is shown by his own confessions, 
has a direct bearing on the tranquility of Europe. And in 
that light it seems to be regarded in Berlin, for the North 
German Gazette significantly says that the question 
whether the Monarchists will continue their relations 
with the half-revolutionary thing called Bou sm is 
‘most important for the immediate future of France.” 
The revelations in the General’s explanatory defence respect- 
ing his connection with the German Socialists and his acqui- 
sition by stealth of the papers prepared by the German 
Military Attaché, which were, it seems, not the genuine 
documents, but a set drawn up and quietly placed in the 





nein aiid 


to sharpen a feeling which has a deeper basis. As to the 

retender himself, he has received, if not a quietus, a heavy 
blow at the hands of the Senate sitting as a High Court. 
Any gentleman who comes forward as a Boulangist can-. 
didate will have a serious task before him. What the: 


is character. ‘The judgment of the High Court may be 
called a political judgment, but although the “trial” runs 
counter to all our nations, the decision is supported by the 
General’s own confessions and his flight from the country. |} 
He admits that he subsidised a newspaper and a clerk out 
of the secret and reserve funds, and that he had intimate 
relations with persons of tainted reputation. These are 
admissions which tle constituencies will duly appreciate, 
and they will haunt every candidate who app2ars as a 
partizan of the condemned adventurer. He does not, as 
some contend, stand in a similar position to Louis Napoleon 
after Strasbourg and Boulogne. He is not a Bonaparte, 
and no part of the fame of the great captain clings to him. 
Besides, Louis Napoleon stood a trial by the Peers, and 
made a bold defence, and was not accused of irregularly 
using public money for personal ends. General Boulanger 
may go back in triumph—strange things happen in France ; 
but it is not easy to see how that result may occur, unless. 
there is a violent revolution, and then it will be the Reds, 
not the Monarchists, with whom he will have to deal. He: 
has only been so far the instrument of the latter, and he:| 
may come to be the victim of the first. The late cantonal 
elections showed that he had no real hold upon the voters,. 
and he will now have less. His confederates, or backers, or 
patrons neither did him nor themselves justice when they 

eiired from the High Court. Abstention is a weak weapon, 
and never yet succeeded in winning any cause, or clearing 
any character. General Boulanger being disposed. of for 
the present, the only question of moment is the issue of 
the coming elections. If we judge by the cantonal elections. 
and the national uneasiness, the Monarchical opposition 
will come back with a stronger array, and the battle will 
go on as usual, minus a showy figure-head. But there are 
no definite indications that the Republicans will not retain. 
a majority, or that the rural voters have any inclination. |} 
towards adventures tending towards a general overturn.. . 
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ENGLISH RAILWAYS IN THE PAS1 HALF-YEAR.. 


THE accounts of the English railway companies for the: 
half-year ended June 30th are this year especially 
interesting, owing to the large additions to gross and net 
revenue which they exhibit as compared with last year. 
The total gross revenue of the fifteen lines enumerated 
below amounted to £28,479,000, being an increase of 
£1,472,000, or nearly 54 per cent., as compared with the 
first half of 1888. Of this gain about 434 per cent. was 
contributed by passenger traflic, and 52 per cent. by goods: 
and mineral traffic. ‘I'his expansion in the receipts, which 
indicates how great has been the improvement in trade, 
becomes more striking when we remember that in 1888 the 
revenue of the same fifteen lines showed an increase as 
compared with 1887 of £583,000, or 2} per cent. The com- i 
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|| parison, therefore, is with large ind not with small totale. | 
I'The expenses amounted to £14,858,000, showing “an | 

|i increase as compared with last year of £654,000, or about 
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4} per cent., the larger portion of which is to be found 


‘i under the head of traffic expenses, for the increased 
|| expenditure upon maintenance, repairs and renewals, &c., 
1] has been comparatively small. ‘To state the same result in 
|| another way, only 44 per cent. of the gain in gross revenue 


has been absorbed by expenditure, whereas the normal pro- 
portion of working expenses to gross receipts on the English 
railways in recent years has been about 52 or 53 per cent. 
It will be seen, mozeover, from the figures given below that 
the increase in the expenses is to a large extent accounted for 
by the extra work performed by the railways, the train mileage 
showing an increase of about 4 per cent., and hence it would 


appear that the companies have been so far protected by | fi 


running contracts that during the past half-year they have 
practically experienced none of the effect of the decided rise 
in the prices of coal, steel rails, &c., that has taken place. 
The net revenue shows, therefore, the very large increase 
of £818,000, and as the fixed charges were not very much 
larger, it has been possible to pay an average dividend upon 
the aggregate ordinary stocks at the rate of 4t« per cent., as 
com pared with 4 per cent. in 1888. That is, £4,847,000, 
or £652,000 more than in 1888, has been distributed upon 
£211,780,000 of ordinary stocks, the difference of £166,000 
between the amount distributed and the total gain in net 
revenue being partly absorbed by the augmented preference 
charges, and partly by the larger balances which many 
companies have carried forward to the credit of the current 
half-year. The average dividend for the past half-year 
compares as follows with previous distributions :— 
1680. 1888. 1887. 1886. 1885. 1884, 1883. 
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The following are the main figures of the past half- 
year’s revenue account :— 





























L--Gross REVENvVE ACCOUNT. 
Gross Working Net Divi- 
Revenue.* | Expenses. | Revenue. | dend. 
rth-Weste: 5 350,458 2688,694 2.661 764 & 
London and North-Western ......../ 5, 
Great Western ......ccorccccssesesecerees 3,986,265 1,990,314 1,995,951 54 
ee ees 3,897,997 2,055 226 1,842,771 5k 
North-Hastern.........c0.ceccsssseseseereee]| 5,186, 1,703,305 1,483,094 64 
Lancashire and Yorkshire ............| 2,016,037 1,072,235 943,802 44 
Great Northern .......-..ccccesssesceseeee| 1,961. 1,158,418 803,300 z 
Great Eastern . ......c00.. ccosesseceseees 1,809,922 981,417 828 505 ly 
London and South-Western ......... 1 535,946 848.201 687,245 4, 
BOUth-Ee CGF... .ccicnenssss ces svarestoou | 1,030,385 538 605 491,780 3 
London Brighton, &c. ..... ......00...| 1,063,250 613,210 550,040 44 
Manchester sheffield, &. ........ .../ 1,068,581 518,080 540,501 14 
London Chatham and Dover......... 629 182 348,557 280,625 a)34 
North Staffordshire .....................] 341,662 164,510 177,152 
Metropolitan .........ccccescsseseversenens 347,545 139,917 - 628 (b)3 
North London.........sccceccceeesseeeeeres 263,519 137,596 125,923 
Total cist + sneseeee-careee’ 28;478,975 | 14,858,285 | 13,620,690 4 
* Excludiag balances brought forward. (a) 44 % Arbitration Preference. 
(b) Consolidated railway stock. 


The totals given above are compared in the subjoined 


table with the figures for the corresponding period of 
1888 :— 


II.—ComPaARATIVE REVENUE AccouNT. 



































i 2 3 + 
Dividend 
Gross | Working per Cent. 
Revenue. | Expenses. PR an 
£ £ * 
London and North-Western ..........ssss.++ + 254,034/+ 104,767 +3 
Great Western ............cccccccsssccssrcescvees + 204,803/+ 97,533 + 1 
WOO isi ictdnheceesthisandssslcnediobecdtiowel + 118,921 
North-Eastern .........ccescccccscceessesanecrsees + 225,742 +. 107,489 + 1 
Lancashire and Yorkshire .................. 80,065/+- 18.948! + 
Great Northern ...........cccssecseseseeeeeveees + 92671/+ 54,775) + 
Great Eastern ..............ccccccsees scene see os + 75,127\+ 23,962) + 
Keedon ond South Western.........cccseseee + orate bh ~_ . + 
. 0 RO deh RIG ME ASHE + + 22,320\+ same 
London Brighton, &© ..0.......0c00+ eccssesveee + 68,585)4+ 21,274 + 1 
Bhoffield, & ..... occeecccsesees + 70543 + 30971 + 1 
London tham and Dover ............... +  37,094+ 15, + 
—- BOS ties treet cal + 8878+ 11,323 same 
NI i cists check bicsindaodnca con + 8324+ 7456+ 8 
North London ....0....ceccescsccc ce + oa 3,036,— same 
ET Re TE +1,472,354'+ 654,022 + f 


Perhaps the mort notieable feature in the . 





is the similarity of- the results attained four 
“heavy” or goods lines—the North-Western, 


Western, Midland, aad Nese eners. » The | 
gain in gross receipts, of course; varies to some 
North-Eastern showing in this respect the most 
results, and the North-Western the least; but is 
uniformity in the proportion of the gross gain, whi 
been absorbed by additional working expenses. 
result is a gain of from $to1 per cent. in the 
dividends, the two lines with the smallest ordinary 
exhibiting the largest increase. As regards the 
“heavy” lines, which form what may be termed a 
class, the Lancashire and Yorkshire has done « 
and has added 4 per cent. to its dividend. The 
Northern has also increased its dividend by 3. t., 
but this company, it must be dered, is. “ig 
extent dependent upon agriculture, which ‘is still 
Noda on The ~" remark — pad or bee) 
stern, which only pays ¢ per cent. more, SALT #68 TOT" 
an inc balance, equal to about another } percent, | 
Sheffield, which last year was in very low water, 
combination of adverse circumstances, has do 


and distributes a dividend of 1}.per cent., as agaiast 
in 1888. Amongst the passenger lines, the Brighton, 
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has achieved the best results, but the South has not 


fared at all well, and does little credityto Sir Edward 
Watkin’s management. The South-Western, which is now 
reaping the benefit of its recent heavy capital expenditure, 
pays an extra dividend of } per cent. The only other 
noticeable feature is the comparatively large increase 
in the working expenditure of the North Staffordshire 


company. 


_ Dividing the traffic under its principal heads, the follow- 
ing contrast is presented :— 


III.—Trarric Receipts. 
(00’s omitted.) 





rs, 
Parcels, and |Merchandise| Minerals. | Jive 





1889. | 1868. | 1389. ; 1888. 1889. | 1888. /1889, 1883. 


























The increase of £643,000, or over 6 per cent., in the 
passenger receipts is a very marked feature in the above 
table. Of this gain rather more than half results from an 
expansion in the third-class traffic; while the balanee 
(coer from an increase in parcels, mails, &¢.) is due to 

ecided improvement in the first and second class recei 
which until this year had been declining for some time 
past. These receipts are not unlikely to still further 
as trade improves, and should they do so, net profits will be 
materially increased, for, owing to the excess accommodation 
nearly always ws lied to the first and second class 
ngers, an ition to their number adds com- 
paratively little to <n In fact, it is the large 
proportion contributed y the passenger receipts to this 
ear’s total revenue, which helps to explain the low 
foal at which expenses have been kept. 
receipts show an increase over last year of £460,000, 
or about 53 per cent., while the mineral receipts ha 


a slight extent in goods, the detailed figures for. the 





separate companies do not disclose any specially important 


feature. 
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| 2 A £ £\2 
London & North-Western...... 2,011,9; 1,892.7 996 
Great Western............scseesers 1,711,9| 1,603,6,1 64,4] 65,7 
A a nccl ipeeeetinial 1,130,9, 1,061,2/1, %,3 
North-Eastern..................0++ 50,8 
Lancashire and Yorkshire ... 727,6 21,9 
Great Northern ...........s009+« 647 277 
Great Eastern ...........:..00. 811, 52,5 
London & South-Western 9 16,7 
South-Eastern...........csscceee+ 615,0 61 
London and Bri,hton ......... 704,5 6,7 
Manchester and Sheffield ... 212,1 83 
London Chatham and Dover 389,1 51,6 2 2616 
North Staffordshire ........ ... 90,9} 6 19 
Metropolitan ............:0:s000+ 294 286,1 y 4 1 
North London.................0008. 149,6 : 8 

Total ......ceecessesse.0+-/11,569,5 aoe onions aie 
Nitin aint Sash 
| Inc. £642,9 | Inc., £459,7 | Ine., 8 » £16,0- 
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‘ Le: expenditurechis naw:to be: deiilt with;‘and | past: half-year. the expenditure. could have -been: but:tit 
: below +0») Ler et” | pffected,by the enhanced cost.of commodities, but this i#ia 
iL phooe mo “ yvsod” | fm tor. Whuch Bast inevitably tell, with, much. effect, upon) 
a preproee: WW | the current half-year's revenue, Oh 
oe + | As regards the capital account, the- following shateeniadl 
"Pad. 4 26 pyc te ~* YT,—Carrrat Account. re f 
= |. Proportion of mieten talker g | 
berentirs tt tar Te sh wee | , alert 
I Sear ec) ta rs sid. [Haren omega 
dia ae — I - ia x wd : : 3 ' : 
' ate sy 354 | 850,000 | é, 
| | North-Eastern... 2..........5.000: 41 362,000 
Lancashire and 364 | 372,000 } 
i Great Northern «.. ..: 36 250,000 |(a)1, 
231 31 London and South-Western Se 203,000 | 345,000 
i | Séuth-Kastern .......... Sethi 42 | 100,000 ) 1,282,900 
¥. (2 London and B 31 69,000 
eee fhe — : - i : | i eeion Chatham and Doves te not stated 300,000 
| FE Oe oel 16} 1058 | North Staffords 4 | g000| S000 
& ol gaiwo oo) fine i “Tao. Baap fine. £698 | Ine. £365! Inc. £108 | North London... | E. : 
ees * Including work for other companies ia locomotive department. “Total .. 


“ 


‘nection with the statement.of expenditure. :— | 


V.—Mrxace Account. 





























Mileage Runj Compared Extent | Com 
; hy ’rat'd/ pared. Canals. 
‘ June 30, with 
ae 1889. | 1888. 
Mites. Miles | Miles. | Miles. 
+ 763,365'London and North-Western ...| 2,53 | + 34 303 
+ reat Western \...........0c..cecees! 2564 (+ 2 2084 
i+, | SS BRR RA fb Oe 4% 
+ 468,757|North-Eastern ..... .............) 1578 | - 2 253 
+ _79,025\Lancashire and Yorkshire....... 545 | + 4 16 
+ Great Northern...................| 811 | + 2 | 7 
+ 199, Eastern ..............:....... L077 | + 26 | 4% 
~ 104,128 London and South-Western..; 80 (+ 4)... 
+ 126,816\South-Eastern ........0.........., 402 | same | 63 
+ 4 and Brighton... ...... -466 | + 8 one 
+ 223,940 Manchester and Sheffield ......, 476 same 168 
a 46,821| London Chatham and Dover...; 192 | +- 1 wi 
©*1,139,752]. + -4,354\North Staffordshire..............., 204 | same 118 
T87225 + Metropolitan ........0cc0-..| 30 | same |... 
1,184 + 13 tbe TiO... vnncccncsccnecodesses 17 same 
114,482,134] + 4,136,646! me... \12,775 |4+ 125 11,016 





” + Tnolading mileage run for the other companies. * Including “ ballasting.” 


| All heads of expenditare show an increase, but in most 
of them if is comparatively small. Maintenance of way 


{exhibits an, augmentation of £121,000, or about 5} per 


cent., which does not appear large in view of the consider- 
train-mileage run ; but, of course, it 
‘has to be remembered that the general use of heavy steel 
_tails greatly conduces to economy in working, and renders it 

difficult to make any comparison with previous years. Upon 
repairs and renewals about as much extra money, viz., 


-|/88121,000, has been expended. Owing to the rise in the 


value of coal the cost-of engine fuel has been larger, but the 
increase would have been much greater had not the com- 
panies been protedted by running contracts. At present 
they are'tenewimg those which have matured at an advance 
in pricé of ‘from 30 to 40 per cent. as compared with 1888, 
and how this will affect expenditure can be judged from the 
statement of the Great Northern chairman, that a rise of 2s 
per ton, or.30 per cent., in the price of coal would entail an 
additionahexpenditure of from £40,000 to £50,000 upon that 
company. |/{t may be pointed out: that in addition to. coal 
the chairman of ihe Great Northern said that sleepers had 
risen 20: per cent., and other articles (such as finished iron 
| and steely &e.) to a corresponding extent. On the other 








hand, he) pointed out that some savings would be effected 
by thefallan the. price: of copper, and the excellent hay 


}| hiaxvest,:by cheapening of forage, would reduce the cost of, 
}| maintaining: the) large studs of horses employed by most. 


of the companies: The most marked increase, however, 
is shown jin. the:so-called “‘ traffic ses” —those main 
incurred, in handling the goods and mineral traffic—which 
are: hedtely ial qndetas wi s'mniilion large than in 1888. Taken 
oy e, the e igen as we id So an increase 
‘per cent., whilethe train mileage exhibits an augmen- 
a nearly! 4 iper vent.; or, m other words, the extra 


1. The following mileage account should be read in ¢on-'| 


companies will also benefit to a considerable extent from 


remains brisk they may « 
med: almost corresponds with the additional | 





expenditure. This being the case, it is evident that‘in the 
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(a) This smount includes deferred expenditure to the amount of £494,000. | | 

(6) These amounts, the company states, are not really estimates of further expen- 
dituré, but the amounts of capital which Parliament has authorised the share- 
holders to expend. 

The capital expenditure during the past half-year has 
been upon a small scale, and the estimated amount to be 
expended during the current six months is also very 
moderate, but it is probable that we shall soon see an 
increase, for several of the companies, especially the 
Sheffield, Great Northern, and South-Eastern, have impor- 
tant new works either in hand or else under consideration. 


32 | $08,000 — 12,762000 | 








THE MARKET POSITION OF GAS SECURITIES. 


Despite the indications that the competition of electricity 
with gas is assuming a more serious character, the chair- 
men of the principal metropolitan gas companies—the Gas 
Light and Coke, and the South Metropolitan—at the half- 
yearly meetings, held within the past few days, adopted a 
very buoyant tone in addressing the shareholders, the 
future of the companies being apparently, from their stand- 
point, very encouraging indeed. In the past half-year 
both companies reduced the price of their gas substan- 
tially, viz., by 2d and 3d per 1,000 feet ; but, nevertheless, 
the increased consumption, together with the decidedly 
higher prices obtained for residual products, enabled the 
Gas Light and Coke Company to pay a dividend at the rate 
of:13? per cent. per annum, or i Per cent. more than in 
1888 ; while tne South Metropolitan also made a rather 
higher distribution at the rate of 134 per cent. per annum. 
A remarkable feature of the half-year has been the rapid 
increase in the use of gas for other than illuminating pur- 
poses. ‘The chairman of the Gas Light and Coke Company 
said that “on stoves for their stock they had spent £8,250, 
and so great was the demand now for stoves that they 
could not supply them fast enough for their customers and 
consumers. ‘I'he number of gas-stoves supplied had in 

creased in the half-year by no less than 2,262, and the gas 
engines had increased by 60, while the company had .also 
sold 1,344 stoves in the half-year. This was a guarantea 
that the increase of gas used for, fuel purposes was going 
on, and, indeed, the increase had been most remarkable.” 
At the meeting of the South Metropolitan Company the 
chairman also said that “inthe poorer parts of theirdistrict 
the use of gas stoves for cooking purposes was very great. 
There had. been an ehormous increase in the use of gas 
stoves, upoh which the expenditure of the company on 
capital account had been £10,121 inthe past six months, 
against £6,800 in the corresponding period of 1888.” This 
increase may be expeeted to make still further progress, for 
the companies are making strenuous efforts to. bapa i 

use of gas-stoves for cooking and other.pu . _ The gas 


the lapse of the London coal ‘duties, and’ while trade 








at remunerative prices ; but, on the other hand; they will 


expect to be able to sell “ residuals ” 
be, of course, adversely affected. by the large rise’ i ni 
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current year. 

As a whole, however, the gas companies bid fair to do 
well, apart from the competition of electricity, which, as 
we have said, seems likely to become more serious... The 
gas companies, it is true, affect to treat the matter lightly. 
Por instance, the chairman of the Gas Light and Coke 
Company, after referring to the extremely satisfactory 
increase in their business, said at the recent ments “that 
so far as they could judge, it had not been adversel 
influenced by the increase in the electric lighting which 
had no doubt also taken place. The questions of electric 
lighting and water-gas grew small rather than large as 
they inquired into them.” Nevertheless, this does not appear 
to be the opinion of investors, or otherwise gas securities 
would stand higher than theydo at present. It may be said, 
perhaps, that prices are already very high, and no doubt 
they do appear to stand at an exalted level-; but they are 
not as a rule above the best prices recorded a few years ago, 
although most other securities are much higher, and they 
yield upon money invested in them from just under 5 per 
cent. to as much as 54 or 5} per cent., or a return con- 
siderably in excess of that obtainable on other securities 
of a similar character.. In connection with this and some 
of the other points referred to we subjoin a few illustrative 
figures :— 


































I Highest 
Stock Last Prices in 
Security. or Price.| Annual) Yield. ————_-_—— 
Share. | Dividnd! 1883 1887) 1886. 
——— SS eS ee 
| |} 8 q| Loved 
Alliance and Dublin... | 10° | 18%] 10} | 512 6] 1991974 1948 
PROMO Y, 5oovsacnecccjoonvecis occosepeconsssnened 5 | 7 5 7 3 8) 73 7% 
ES ER RL SPS Stock 232 ll 5 2 6230 \232 \232 
Brighton and Hove ......-.:-.+0+1 oveel 20 | 44 10 | 4.15 6) 459) 45 | 4% 
Bristol United  ................0se00+ s«+e| Stock: 207 10 416 9/217 |210 | 
British Gas Light........ ..... 22 | 4% 11g (5 3 47 | 474) 48 
Bromley Consumers ......... 10 | 21 ll 5 4 22°} 23 | 
Chester United... .......... + | Stock 201 10 | 5 Q 0)207))212}\202 
Came. 096. «sree crotgeysen-segaigscens Stock 270 133 |5 2 0 278 | 
Continental Union ..............0ses00 | 20 47 13 5 10 9} 46%) 453) 46 
Crystal Palace District ..................| Stock 206 10 418 9/215 |210 |203 
MORNE ARAM co es oss canvs openpdnth sos tannsvede 30 584) 10 | 5 2 6) 58 | 574) 55 
TRRPINOOA sas 0cns0-ssesesepsetngoes oproaniia 10; & 13 | 5 4 O, 26} 244 24 
Gas Light and Coke “A”............... | Stock 267 | 138 5 0 01263 \260 252 
IO cage wre se aren, nine Stock, 204 10 | 419 0204 |191 |187 
RA pl aye a, ER ee ES 25 | 85 173. 414 0; 72 | 78: 70 
Imperial Continental ............ aeapien Stock! 208 10 | 416 9213 |218 234 
Liverpool United .............000.se0-00ee: Stock, 210 10 | 416 0219 \225 (223 
Malta and Mediterranean ...............| | 6 GQ 1846 Ss 7! 7 
MO UEENO.- .svcess eescecseverwcenten.s-eiet 6 5 17 0} 214) 20} 194 
Newcastle and Gateshead................ Stock, 184 9 | 417 9195 |190 |190 
RUIN cos onecesessosesrvcereniesncslhadi (5 | 9} 10 |5 8 0 10| 104! 10 
RNR iiscisties cecrteccrnaTens ak 8} - 6 74 | 515 3 74 74! Th 
Sheffield United ...............c..eeseeeee| Stock) 220 10 411 92374223 222 
South Metropolitan “ B” ... ..........., Stoek, 245 12 | 5 0 0/253 \249 252 
SPOINIUE  b0 5 cninre cosasesnsquseavtnsesasd | Stock’ 203 10 414 6200 |230 28 
Tottenham and Edmonton ..........., 5 | 12 ll | 413 9 13} 13) 113 
Wolv: rhampton ..........6 cesseecesereses! SHOCK! 205 10 419 6205 '205 211 





In the above list the home issues, it will be seen, yield 
from about 4} to 5} per cent., the average yield being 
about 5 per cent. Several of the issues given are, of 
course, small in amount, and not easily dealt in, but in a 
number of cases dealings can be made freely, and the best 
stocks, as, for instance, Gas Light and Coke “* A,” can be 
purchased to yield 5 per cent. The securities of British 
companies carrying on business abroad, either in the 
Colonies or on the Continent, yield higher rates of interest, 
the average return being fully 54 per cent. These rates 
are certainly higher than those obtainable on most other 
securities of an equally sound character, and this must be 
attributed to the doubts which investors feel in regard to 
the future of gas enterprises. That they are right in attach- 
lug more importance to the one great factor in the future 
~the competition of electricity—than the directors of 
the leading gas companies appear to do can scarcely be 
doubted, but it is probable that they go too much to the 
other extreme. It is, of course, impossible to tell what 
use may be made of electricity in the future for illuminat- 
ing and motive purposes, but it should not be forgotten 
that the gas companies have been for some time reducing 
the price of their gas, which puts them in a better com- 
petitive position, and that, as we have shown, the use of gas 
for other than illuminating purposes is steadily increasing. 

oreover, the means for improving the quality of the light 
obtained from gas have latterly been greatly increased, 
and if, as is not impossible, the companies became able to 
more effectually improve, without great expense, the 
illuminating qualities of gas itself, there would be much 
less disposition to abandon it for the electric light. 
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TO ; 7 * 1 : 8 anet a Ws si : , | 
Contixvrna our series of half-yearly reviews of thé'accounts {{} 


of the Metropolitan Joint-Stock Banks, we commence, as 


usittal, with the deposite :—" 9°) 2 PRS oth 


oF & eae? ati wat 


(A) Dezposrrs and Cunnunt Accitlere, June'30; 1889, ‘and”Tt pre i 
























































Preceding Half-Years... . 
<<” - os = ® ; 
Sams ro aks 
30 June. 31 Dec. 
I. Banks purely Metropolitan. z 
Lemke uae Westminster, Lim. sree 23,740;000' | ee, 
2. London Joint Stock, Limited ... 000 | 11,989,000: } 1 
3. Glyn, Mills,Currie & Cois.1......-} 15,465,000 | 35,450,000- 
4. Union, Limited. .......j.ssietue ) 18,873,000 | 12,770,000 
5. City, Limited . asveeies| 5,905,000] 6,363,000. } -. 
, 72,194,000 | 69,810,000 
6. Imperial. Limited ......s0...s000--. 3,621,000 “one 
7. Alliance, Limited .....s.cssss-srseo} ,437,000 |, 4,326,900, 
} 76,817 
8. Consolidated, Limited ............} 4,¥24,000 on 060 
9. Central, Limited ........... sess 1,556,000 |. 1,425,000 
20 Londen and South-Western, L..| 4,100,000 | 2,732,909 | .3,01,¢ 8,516,000} 
The es aha bh 90,182,000 | 86,665,000 | 85,522,000 || 73,875,000 | 
11. Banks with Country Branch BS Pee 
‘1. London and County; Limited ; | $2,477,000 | 31,860,000 |' $0,879,000 | 29,241,000 
2-National Provincial, Limited... .., | 36,07,00{ ... |_|! 84,811,000 
t Lonon and Frevinca imied| sion | ESinow | aig! Aoi | 
. London a ovincial, aie 
5. Capital and Counties Limited...! 9,002,000! 7..." ros 4 | 
AC Se 
yn 


Although the total six months ago was the highest then}, 
on record, the figures now idsesiton show. a yet more con- 
siderable advance. The banks in the ‘first’ gromp<hold’|}) 
upwards of ninety millions of deposits, and if. we take.|| 
at their most recent figures the balmpeecgeata missing 
from among the banks with country branches, fs. 24 
have for that group a total of ninety-four. millions, giving ; |} 
in.all an amount much beyond that of any previous diite:"' |! 


_——— 


Perhaps the most noticeable feature in the details of the. |}: 
table, as compared-with that of June; 1888, isthe tiaunér’ 
in which the whole increase is spread over-small' and large 
banks alike. There are but two instances of .inerease «|} 
exceeding a million, Messrs Glyn and Co., with £1/22%,000; “|} 
and the London and County with £1,898,000, .On the } 
other hand, the City has £614,000 more,., Ph tial, 
£530,000, the Consolidated £900,000, .Sout iestera' 
£499,000, London and Provincial £473,000, San 
and Counties £613,000—increases which.are, of course, .{ 
of greater importance relatively to their ordinary. totals , 
than are those of the larger banks, The only, cases of} jf 
decrease, and these of very small extent, are the London | }| 
and Westminster, and the Union. In \both these cases, ,}{ 
however, the deposits of June, 1888, showed a considerable, 
increase upon former totals. leon taed. | 
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(B) Capita Parp vp anp ResERvE, June 30, 1889,.and Three 
Preceding Half-Years. Rhee 





a ee NAN 














1889. ; 
Banks. 
30 June. | 31 Dec. . 
I. Banks purely Metropolitan. £ £ ' 
1. London and Westminster, Lim.) 4,456,000 | 4,456,000. 
2. London Joint-Stock, Limited :..| 2,963,000 | 2,963,000 q 
3. Glyn, Mills, Currie & Co ........ 1,500,008 F 
4. Union, Linsiby dh ipsis icv cseseesesens 2,555, 2,555,000 i} 
5. City, Limited .......0......cccceeee 1,500,000 | 1,500,000 | 
12,974,000 | 12,974,000 
6. Imperial, Limited ..............004 835,000 825,000 ! 
7. Alliance, Limited .............0000- 1,050,000 | 1,040,000. } 





14,859,000 | 14,899,000 |. 14,824) | seBsiee (4 
8. Consolidated, Limited ...........| 1,025,000 | 1,024,000 | °" 1, 1,023,000 
€ Consitate, ited es | Tai a ee 























10 London and South-Western, L.,.| 465,000 | - 410,000.) 410,000) .. $56,000’ | 
ew OEE Wade Asa: 16,586,000 | 16,506,000 | -16,499/000!/<16,482,000 | I 

II. Banks with Country Branches. 

1. London and ~ Limited ...| 3,000,000 | 3,000,000 | _ 3,000,000 

2. National Provincial, Limited ...| _ ... 3,673,000 | 3,657,000 

3. Lloyds Barnetts, Limited...) __.. 1,125,000} |. 11125,00 

4. London and Provincial, Limi 800,000 | "794,000 | + #9;000 é 661,000 

6. Cap tal and Counties, Limited) 1,200,000 1,200,000} Be 


In paid-up capital and reserve there is, df course, no. | 
Capi 


material change. The only increase in one of, | 


i ¥ 2 


£50,000 in the capital of the London and Squth-Western | 
Bank, in consequence of the call recently madejupon the. | 
shares. " dation! 


ow 
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I} €C) Discounrs and Apvances, June 30, 1889, and Three ‘ ¢B) Resources and Ner Prorrrs and PERCENTAGES, 
aa ane tot tae se 

































































































































































: includ-| Cash ‘Total 
-80 June, | 31 Dec. | 30June, | 81 Dec., | A Net | centage 
: TA: i: 1889. 1888. 1888. er Bawus. —_ Balance inefading| Re- ba es 
| 1. Banks purely Metropolitan. = P & 2 3 bag Fe ag gs Rca Year. | to Re- 
: i L sdon and Westminster ceomoceeree| MOABEAOD | 14,362,009 16,552,000 | 15,536,000 sources 
goin oe cseceecepensssnceeses} 12,429,000 | 11,680,000 | 12,004,000 | 12,166,000 Sica 
Siva, ils ‘o... S$:01000 | “8,270,000 | 7.8540 | 501,00 
2 Be ces eae 5,257,000 | 00 5,008,000 arexooo |! Gente mena’ ible 
sisasunees sensnnenernennee} %989;000 | 8,808,000 | 3,616,000 | 3,130,000. | Lox. & Wasruxern. oy 
MINE creer cnaceieeacanosocanesc 2,933,000 | 2,965,000 | 2,891,000 | 2,929,000 | Half ange ou’ 2 
per 20d poe y we ee) ee oo 80 June, 1838... 100) O14 4 ® 
and South-Western .........| 2,374,000 | 2,250,000 | 2,178,000 | 1,995,000 eee 214,000 © 14 10 . 
Total 63,£62,000 | 60,220,000 | 61,541,000 | 56,002,000 | 80 June, 1880... addin: i: 
s 1887 ... 018 4 a 
11. Banks with Country Branches. 7 8 Dee. “60001 0.13 8 # 
c sinisnigicnibipioied 21,488,000 | 19,657,000 | 20,162,000 | 18,888,000 en colei & 3 
National Nhucmiattinnd te SONNET POR oS ‘3 : 
Lloyds Barnette & CO coscccccccc| on 6706000}... 6,195,000. 3 
London and secsssesseneeeeee| 2,737,000 | 2,691,000 | 2,429,000 | 2,514,000 ees 4 
Oapital and + pam | 4,902,000} ... 4,696,000 |... ore 110,000] @ 198 : 
As * Including money at call. 30 June, 1888.. 117,000) 0 12 10 : 
ee : 31 Dec., 1888 ... 110,000) 9 12 8 
(D).Caguand Sxcurrrixs, June 30, 1889, and Three Preceding 30 June, 1889 013 8 
A Half-Years. o 
| s Ros. mat sooo Old & 
Bu June, 1888 
Money | Govern Total | ‘Total 31 Dec., 1888 013 9 | 
at ment on on 30 June, 1889 ol 8 
Short ae fian June 30, | Dec. 81, 
Notice. | Stocks. 1888. | 1887 81 Dec., 1887 26,070 012 4 ) 
80 June, 1888 000; 0 9 8 
£ £ £ £ 31 Dec., 1888 31,40| 018 2 
30 June, 1889 595,000! 5,079,000 30,000, 0 11 10 
104,000)5,162, 12,728,000 12,078,000 ' 
+ {1:800, 3,235,000} 2,897,000! 3,119,000 ALLIANCE. ; 
3 922,000 3,340,000 8,000,000 7,651,090 31 Dec., 1887 245,000. 3,448,000} 676,000; 5,104,0¢0) 29,000; 0 11 4 : 
485,000 2,477,000 3,266,000 7,854,000 BY June, 1853 242,000) 4,188,000) 809,00u) 6,039,000, 31,(00} 0 10 8 
744,000 a 1,770,000 81 Dec., 1 246,000| 4,354,000] 787,000 6.187,006| 37,000/ 0 12 © 
314,000 yt 30 June, 1889 259,000, 4,865,000'1,012,000 6,536,000 36,000| 0 11 0 
690,000! 370,000 1,574,000, 1,306,000 4 
1,461,000 CONSOLIDATED. 
210,000] 450.00 787,000, 637,000 81 Dec., 1887...} 809,00! 231,000! 8,539,000! 132,000) 4,702,000] 41,000! 0 17 & ; 
‘ 2 26,000) 1,263,000 1,578,000 1,524,000 30 June, 1838... 229,000] 3,364,000} $2,000, 4,475,000) 41,000} 0 18 4 i 
| $1 Dec., 1888. | 800, 00| 230,000, 3,731,000) 124,000, 4,385,000) 44,900| 0 18 0 ; 
nt ee oe 5176000 1701500% | 12,880,000! 41,748,000] 40,070,000 38,356,000 80 June, 1889.. | 00, 231,000) 4,264,000! 264,000' 5,559,000) 43,0000 15 6 ‘ 
Cor Brncha, | | 7s CENTRAL. 
Lond. & County 914,000 7,102,000 13,797,000 14,477,000 13,183,000! 13,118,°00 $1 Dec., 1887...| 125,00} 107,000) 1,386,000, nil | 1,618,900] 13,000! 016 1 
Natl. Provincial) ... am i ail 19,267,000, ... 17 783.000 Su June, 1883...) 125,000) 107,000) 1,566,000; nil 1,548,00 | lvjw0e! O 12 6 
Lioyds Barnett) ... | ... a -.. | 5,804,000 = 431,090 $1 Dec., 1888 a 120,000 1,430,070 nil | 1'675,006) 10,000] 0 11 11 
Lein.& Provincial 1126900 1, 2,886,000; 2,617,000) 2,712. 2,232,000 30 June, 1889...) 125,00¢) 117,000) 1,562,000! nil | 1,804,000) 13,000) 0 14 5 
Cptl. & Counties’ 850,000 | 1, "5,000 2,619, 5,207, ee = | 4,798, ok | 
nt oe cea ea a TJ ton heres 
® The at call is included with the bills discounted. ® cy 5,000 3 000 15,000 0 7 - ee 
| Nors.—The div es of method in making up the accounts are obviously fone — ag payee cae Saas nil | Saino 14,000! 0 6 11 
very objectionable and indefensible. Money st call should always be shows 31 Dec., 1888 ...| 3 63,000! 3,741,000, nil | 4,157,000 18,0000 8 8 
separately —certainly aot included with the cash at the Bank. 30 June, 1889...| 4 73,000) 4,114,000] | nil 4,587,000) 19,040 083 
Neither in the case of the banks in Group I. nor in those 
with country branches would there appear to be an increase _ Summary of ABove. 
in the demand for money at all proportionate to the increase Capital | wine a 
in the amount at their disposal. In the purely metropolitan Paid up, Reserve 'Deposits,| ances. | T°! |profts.|centage, 
banks, who have a net increase of about £4,700,000 in - s | - - : ei er 
their resources, there is shown an increase of only | Halt-year to Dec.31, | 
1} £2,020,000 in “ Discounts and Advances.” On the other Os poeaaaaees pines: Rasen 7,820,000 90,671,000 613,000, 0 18 6 
hand, the Cash is £560,000 more, Money at Call £1,847,000 oa aes gj | H0N ON 71,855,00017,197,0 oni 617,000] 018 1 
{| more, and Securities £400,000 more. Turning back to| “iss... "|10055000's,029,90070,588,00017,452,000193,867,000] 640,000! 0 18 8 















































our review at this season two years ago, we find that the | HaltyeartoJunes0,| || 
, , ric Sinh a 77,000'98,627,000 686, 
same banks then showed in tables C and D :— SR eet : BOLO TENG TESTS ONG CET ON SO 
Oianity” the 
I TE onc cn ecnkk mnantbnenseesds 11,034,000 Lonpon & County! 
PE EE csinssendonsarsiversvetersaeesce 11.914,600 Half-year to— 5 
| a | he 15,903,000 Spence soma eleerenaearacas oceans § tf 
Discounts and advances .................. 57,341,000 $1 Dec., 1888 _ ../2,000,000/1,029 000'31,560,000 3.992,000 38,581,000 212,000 01011 
At the present time they have :—- nae 7 dt te 
; & Bos 
ia £ Year to 31 Dec. 7" 750,000} 367,000) 10,753,00°| 320,000,12,190,00C/130,000| 1 1 4 
ae Sl orca ncss rein 10,689,000 » 31 Dec. 1888 ...| 750,000) 379,000/11,643,0.0) 332,0L0 13,104,000/137,000, 1 © 11 
Ra OE OM iat: oths i6.2.-pesceseee 15,176,000 ee 
Discounte and advanced 05,862,000 St Deo Ins ano Lasspooasinonn| Soccongownomo|aiae| | & 
eee eeeseet et eseere y' ', Lox. & PRovInctAL, ’ . ’ ’ 
As to the exact composition of the item last named, we | ™*"{D2"°yaer _.| 50,0001 321,000! 4,118,000 .. _| 4.787,0°01 82,000 0 18 8 | 
are still very much in the dark, because only six banks of 30 June, 1888 ...| 400,000) 401,000) 4,380,000]... | 6,181,000] 32.04) 0 12. 4 
4; Group I. distinguish between their discounts and loans, 30 June, 1880 "| so0000| a12.c00l a'assoool 7 6170,001| 26.0001 0 9. ) 
and these banks only represent two-fifths of the total | Caran & Cocwrms 
rE of the group. At the two periods named these $0 June, 1987 ...| TOON LOR,PO0) 7.912.500 Srcee) cast onnnisaeem 1, 8.8 
ees 8 ’ | 9, A , 
banks showed : ; 30 June, 1839 ... 700,000! 510,000! 9,065,000! 160,000 10,435,006|133,(C0 1 5 6 
une, une, ‘ ; ‘ 
aeee. ies. aie pe" come wid ape sg hte the most satisfac- 
: part of the accounts is that brought out in the above 
Logg, aateneo00 2, 13/489,000 table, as the operations of the half-year have resulted in 


: net profits amounting to £686,000, a total that has not | 
All this clearly shows the increased and increasing con- | been reached since 1882. 


nection between the banks and the Stock Exchange, as itis| This increase of profit is partly due to better rates for | 
no secret that a much larger part of the money at call is} money, the average market rate for best three months’ bills 
lent against Stock Exchange securities than was formerly | having been 7s better than it was during the first half of 


t the rere ‘In the continued scarcity of bills, this is, of course, | 1888. | But no doubt the chief cause is to be found in the 
inevitable. BIS. 


: great increase in the resources already adverted to, which | 
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quarters of a million to the acce 

That the fluctuations in the total resources form really 
the chief factor in determining the profits of the banks 1s 
shown by the calculations in the last column of our table. 
During the last four half-years the net profit on every one 
hundred pounds employed has varied only between 13s 1d 

and 13s 11d, and in the three half-years immediately pre- 
\| ceding the variation was only between 13s 3d and 13s 11d. 
During the whole of this period both the average market 
rate of discount and the profit margin on deposits have 
varied considerably. 























Ist Half {nd Half)Ist Half\2od Half,ist Halt 

£s GZ 894L spd&fsdesud 

Average market rate ...:...es.cssiesseeeees 21 33 310114 3:21c 5/119 6 
Average allowance on deposits ......../1 310)2 1 7/1 1 82 1 5112 8 
Profit margin.....,...sssssssereseresee 017 51 2 8012 71014 007 8 








It must not be forgotten that other factors, which we are 
unable to tabulate, are the variations in the rates obtained 
on Stock Exchange loans, and in the proportion between 
the balances on which interest is paid and those held with- 
out cost. 


(F) Interest ALLowep and Resate on Bitts Discountep, tor 
Half-Year to June 30, 1889, and Three Previous Half- Years. 






































Halt-Year, Half-Year, Ha'f-Year, Half-Year, 
June 30, 1889. | Dee, 31, 1888. | June 30,1888 | Dec. 31, 1887. 
Interest} Re- |Intcrest; Re- | Interest; Re- | Interest! Re- 
Allowed! bate. |A lowed} bate. Allowed bate. | Aliowed) bate. 
; & £ z £ £ £ 2 2 
Lon. Joint Stock ot 19,700)... 12,300} .... 8,100 os 16,000 
Union Sevceden 47,800} 12,500 76,500] 17,7¥0} 86,800 10,900} 55,100) 11,500 
OU ahsresssnes mores | 6700)... | 9,100}. | 6,200}... | 8.400 
Imperial ........... 12,300, 1,600, 18,300} 2,400) 8,200' 1,600; 10,100, 2, 00 
Alliance ........... pea 4,900 es 6,800 = eos “} 5,200 
no a pasa a ste 6,000; ... 500]... 4,900 aa 5,100 
NOR bck ..-consnee 3,500; 1,600 4,800; 3,100) 2 1 4,500 | 2,600 
London & South- : : ae an ” 
Western ..... : 8,900; 5,200; 12,500} 4,800) -7,200) 5,30) 9,900) 4,900 
London & County! 79,600} 34,100} 119,900} 39,600) . 60,000 21,000, 94,000} °6,100 
London and Pro- 
Vincial ..,.........) 25,800) 3,900 27,500} 3,800) 24,200/ 38,500! 25,20°| 3,800 
________ 1177900! 95,200 259,500 | 104,600! 130,20 | 67,200 198,909 } 96,300 











(G) Drvipenpbs, 1886-9, 





























Dividends and Bonus— Per Cent. per Annum, 
Bayks 1889 | 188s, 1887. 1886. 
30 June | 31 Dec. 30 June.) $1 Dec. \30 June | 31 Dec. 
I. Banks purely & & £ & £ £ 
Metropolitan. 
Londonand Westiuinster ...... 16 16 14 13 16 15 
London Joint-Stock ...,........ 12 124 12) 12 1 12 
Union adele Gaakskehéh a¥ncacahepcenss 12 124 125 12 12 12 
Pree et & Se RSH 10 lv 10 10 10 10 
OIE ich sas chi .taevecse 7 7 7 7 7 7 
PO var. Sockn se ciipcpacots canes 7 7 7 7 7 7 
Conso idated...... oo... kc ccece cee: lo 10 10 10 10 10 
OE RT ATS 10 10 10 19 10 10 
London & South-Western... 7 7 7 7 7 7 
Il. Banks with Country 
Branches. 
London and County ...,......| 20 20 20 20 20 20 
National Provincial ... ....... iad 19 ‘3 19 19 
Lloyds Barnetts, &. ...  ...... oki 15 rem 15 bad 15 
London and Provincial......... 14 14 123 124 12} 124 
Capital and Counties ............ 13 18 18 18 18 





























(H) ALLocation of Ner Prorits in Three Half Years (other than 















































sare still farther augmented by the addition of about three- | 


As against the first half of last year there are ouly wo |} 
variations in the dividend. The Loni oe est anil 
pays 16 per cent., against 14 per cent. at that time, and |) 
the London and Provincial, 14 per cent, as aghinet 12; 
cent. Piles os Porites 
The other alterations of importance’ are’ in’ the |}, 
rebate ot interest carried forward, and in the balances |} 
for commencing the present half-year. The first item is }} 
larger by £30,000, and tha’ thal Valaibeds aie 
a Advantags bas’ bean takto'al ths ‘iAesbadil eeBle Sell 
Advantage has. en of the increased profits to {8 
make some considerable reductions in the amounts out- jf 
standing for the various “ Premises accounts,” the chief |p 
instances being: London and gear §? ‘£15,000 ; City, [fF 
£10,000 ; Union, £5,000 ; Capital Counties, £5,000 Ph 
and the London and Westminster, and |f 
London and Provincial, £2,000 each. Beg fo ae 
We are glad to see also that the interests of the clerks |} 
have not been altogether overlooked in the gissibosion of I 
good things. The Union Bank, in celebration of its 
Jubilee, gives to its staff a bonus amounting to £7,851. 
The London and Westminster places £10,000 to the Clerks’ 
Pension Fund, and the London and Provincial devotes 
£2,000 to the same object. We conclude, 48 usual, with a 
comparison of the banks as r the ‘proportion which 
their liquid assets bear to their.cash liabilities -—. « 


(I) Proportion of CAsH, Mongy at Catt, and Investments to | 

























Consolidayes, 


Current and Deposit Accounts. 


om ies gf 





1 2:33 BS SRA 
Accounts. Investm ~ Gol. 8 to Col. 2, 
No. of — Table A. ‘Table D.-- June, - 
Offices. & *£ta o:. “9880. 
London and Provincial... 102 ... 4,830,000 2,886,000 ... a. 
UI GROO \iscci cys do tikceanhateesd 9 ... 13,873,000 .. 8,228,000 - ... ; 59°3 w. 583 
Capital and Counties ... 104 ... 9,002,000... 5,207,000: 4. 57°83... 57°1 
oS ET ea 1,556,000. 000... B70 .. *57°8 
Glyn and Co, .......:00. 1 +... 15,463,000 « 8,484,000 .,. 549... 4 
London ard Westminster 14 ... 2432°,900 ... 18,219) cod BAB. oe, 
Cot solidated.......uce 8 oe 4,224,000 2. BI veo LODE 4 wee 
London & 7 a a oe owe stizioen ‘ 2,006,000 ... ae phy ; 
London an Count; eeeene eee of eee = y © 
ae ee 214000.) 858... $31 
A ance .......0ccecseseevervee 13... 4,437,000... 1,487,000 ... 33% ... B78 
Timperiads ecccee ccctecscnees 6 ... 3,621,000 -... 1,125,000, 890... 348 
—_- ee ee 
ODN is spivetecsde- acbete 516 123,816,000... 61,637,000 o “407 Oi! 40S. 
Nors.--The Joint-Stock, National Provincial, and Licyé¥ Bank are 


not 
included in the above comparison ; the two latter, soon es acoounta are 
not yet to hand ; the former, because the money at call ‘ie im “ Bills dis- 
counted, loans, &c.” = % ae 
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BUSINESS NOTES. 
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The Cotton Industry.—Though there is aloud outery) 
as to the condition of the cotton cloth manufacturing {jf | 
trade, the shipments continue on a large fet It |) 
must, however, be pointed out that the recent ship- 
ments to India represent “orders to make,” given out |]: 
by merchants several months ago, and that. at the}}. 
moment manufacturers are comparatively bare of contracts. |} 
Latterly, business has been slow for Bombay and Calcutta, jj 
owing chiefly to the stocks in those ports, .... Arising from 
this state of affairs, producers of shirtings and fine goods ff. 
suitable for India have in many cases...resgrtedto short |} 
time, or allowed extended holidays to the pepe As |f 

@ 




















reviously mentioned in the Economist, tt t at 
eee: connate’ action to reduce the output of cloth has failed, 
Half-Year to|| Half-Yearto || Halt-Year to | but the movement has Jed to the formation of the United 
Scnes 3) June, 1889 81 Dec., 1888. |} 30 June, 1888. Cotton Manufacturers’ Association, which. already has 
wni‘be. Bal'ce| oro Bee ec aes, nin: en nee | nembers representing 96,000 looms. Burnley, which is the 
serve,&c| Over. |serve,ic| Over. |iserve,&c| Over. second weaving centre in the cotton trade, appears . on. 
I. Banks purely Metropolitan) €@ | @ | @ | @ | @ | € | Ousy.in printing goods, and. consequently at, present, . 
santos on Westmiqeter huis vba ee (28,600!) ... —|.11,500 .. |21,100 | not listen to a general short time movement, More- 
~ chaoeueusgae sacra 0100}. | 10,600 lzo00 | Over, as many employers in that town are not the 
City grivess os cesaenns snvssseeesssensees} eee {10,600}. | 11,000 ||... | 990 | owners of the sheds they occupy, but are simply tenants, 
mperial o.oo ssssseee | 8,000 | 4.200 |! 10,000} 31100 |] =) | 5,400 Pe peg, for th it is found t 
I  mocere cussion: 5,009 | 8.900|| 10,000 | 6200 || 5,000| 7400 | and have “turning” done for them, 1t 1s aq a most 
entra wn. crc] PAG | 6300) 210 | ene | 1100 | $100 | difficult, matter to arrange abatements betweenlandiord and 
London and South-Western ......|... | 7,300) 5,00} 3,100|| ...  |.3,000 | tenant for half-hours. Heavy gate are still very .*. 
15,L00 (92,200 |, 40,100 ' 64,700 || 9,100 | 88,000 and the production is moved o with difficulty.: : 
see pres + are 10800 | 3000 || eaoa ~~ | M@nufacturers who can read the course of. trade, and are 
London apa arancnes: candid enough to see that. industrial development ii: 
Haniion and County noes 54,600... | 29.400 37,700 | continental nations in the cotton trade is. chiefly in. coarse 
Ll vincial (year)......... ws | 20,000 | 33,400 | pte 2 : . 
Lloyds Barnetts de. year)... =. |<. | 25,000 | 4.200; < | “| and heavy goods, are turning their attention to finer 
Capital and Countian, =| 300 [gaa ” 900 110 | 4000 11,80 | makes of cloth. In the spinning department of the trade, 
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‘Sweden, Germany, Holland, m, Roumani 
Turkey . haye done fairly well:as compared with 1888. 
India and China ‘show a falling off, especially the latter; but 
in reference to China, it should be remembered that 1888 
was an,unugually large year in exports of yarn to. that 

intry he short time amongst spinners using 





<<* 





country, li 
American cotton to the extent of close upon 21,000,000 
‘spindles ‘is being faithfully carried out, but so far the move- 
ment has not shown itself to any appreciable extent in the 

ned purchases: of the raw product in Liverpool. 
Indeed, prices in that port have gradually hardened, and 
an effort. has been e this week to induce spinners to 
prolozig half-hours to the end of September. This latter pro- 
posal has been fayourably received, but in the best informed 
quarters it is thought that it will not be an easy matter to 
earry it to a successful issue. Spinners as a body are not 
doing badly.. Even at to-day’s prices of yarn and cotton the 
margin cannot be called unremunerative, and users of cotton 
are concerned at the to-day’s difference in price between 
cotton, say, for this and next month and October-November, 


»f 
elt 


|| official quotations showing almost $d per Ib. Spinners con- 


tend that it is of great importance to the trade that the 
new season’s cotton crop, which commences about next 
month, should start with prices on a reasonable and natural 
level. Efforts are still ose made to float companies 
to erect'spinning mills. ‘© Even at Heywood Mr Hoyle’s 
constituents do not believe in a decaying cotton industry, 
for at the present time it is proposed to build two large 
mills im the town. The Eerey-saeeueced — = 
Egyptian. yarn .spinning companies. in: Bolton and neigh- 
bourhood ‘show, that the fine yarn industry is far from being 
unremunerative: The prospects are considered such that 
another new mill is about to be built by a company in 
Bolton. *' This is-the trade that Sir W. H. Houldsworth, 
M.P., complains so much about. 


§ 





_ Accident Insurance.—The cases decided by the Court of 
Appeal tast week shonld serve to remind persons who have 
insured, against accidents that the classes of accidents 
} covered: by their policies are comparatively restricted. In 

the one casé the insurance company refused to pay upon a 

policy of £1,000, on the ground that the person insured, a 
farmer, who was killed in crossing a line of railway which 
divided his fields—had exposed himself to obvious risk ; 
and in theiother ease, the same company repudiated a claim 
arising from the death of a person who had accidentall 

| nstead of medicine. In bot 

_cases the company was successful, but while giving judgment 
in its favour, the Master of the Rolls felt compelled to 
express himself very strongly in regard to the character 
of ‘some’ accident policies. Premising that he spoke 
‘for himself.only, he went on to say that “he had a pre- 
“ judice against this policy [the one insuring the person 
“who died from the accidental Poisoning} and it was an 
‘honest, ——_ judicial prejudice. When he saw a policy 
“which ordinary people thought would insure them against 
‘accident, and when he saw that the policy was drawn in 
“such terms that it would not insure them in almost 
“ every kind of accident, it was a policy not to be praised, 
“ and people should be warnedagainst insuring under policies 
‘“in that form. This policy was one that might deceive 
“persons of. ordinary or They must, however, 
“construe the policy accarding to the terms in it. The 
“insured met his death by as pure an accident as could be 
“ conceived. | The ena took the objection that death 
“was caused by poison. In that contention the company 
“ must sueceed......... Though the poison was taken by the 
‘‘ merest accident, the exception in the proviso would apply.” 
Of course, in limiting the risks to be covered by their soljatee 
the accident. companies have no desire to take any unfair 
advantage of those insuring with them. ‘Their one object 
is to so restrict the risks undertaken that they may be able 
to insure cheaply. But policies so limited, on 

round with exceptions as many of them are, really afford so 


,||:little protection, that if people only knew exactly what 

en ge 
hall. Prob ot one person out of a hundred who insure 
| Eafe Fake 








ing for, they would never dream of insuring at 


of the character. of the contract 


———__ 


a —— 


into, which she. is entering. ‘The. others do not’ study 





their policies and note how numerous are the exceptions 
which effectually bar any claim. They have simply a. 
vague and eggregiously mistaken idea that they are, pro- 
tected against all pure accidents, That idea, however, will 
not continue to prevail if attention is directed to the 
matter by a recurrence of decisions such as those to which 

we have referred, and the pemngunses would do well to take 

timely action, and do away with many of the exceptions by 

which the value of their policies is at present so grievously 

im | ’ 





The Assessment of Income-Tax.—In the action Colquhoun 
v. Brooks, the House of Lords have decided that a person 
resident in the United Kingdom who is deriving profits 
from a business carried on abroad is liable to income-tax 
only upon such portion of these profits as are remitted to 
him here. In order to arrive at this decision, however, 
their lordships had to split hairs as to the construction to 
be put upon this and that section of the Income-tax Act, 
a after all they did not, as Lord Herschell put it, 
“ pretend to say that any construction of the Act is free 
from difficulty,” or to support their own construction of it 
on any other ground than that it appears to be the one least 
open to objection, and most in accordance with the inten- 
tion of the Legislature, as far as it can be gathered from 
the provisions of the Act, taken as a whole. And when the 
highest legal tribunal in the country confesses itself unable 
to make out exactly how the Acts under which the income- 
tax is levied ought to be construed, it is evident that they 
stand in very great need of revision. In fact, the whole 
question of the incidence of the tax, which is admittedly 


unequal and unfair, demands the early attention of Parlia- 
ment. 





Preference and Ordinary Shares—In the case of 
Birch v. Cropper—re the Bridgewater Navigation Company 
(L.), recently heard before the Court of Appeal, some 
questions were involved of considerable importance in their 
bearing upon the respective rights of preference and 
ordinary shareholders. ‘The property of the Bridgewater 
Navigation Company (L.) was purchased some time ago “4 
the Manchester Ship Canal Company, for a price whic 
left a large surplus—about £55C,000—to divided 
amongst the shareholders over and above the repayment 
of their capital. Originally the company’s capital amounted 
to £500,000, in 500. shares of £1,000 each, but in 1872 
these shares were converted into £10 shares, the number 
being, of course, increased to 50,000; and in addition, power 
was taken to create 80,000 new £10 shares, of which 50,000 
were issued as ordinary shares, and £3 10s called up, 
while the remaining 30,000 were issued as fully-paid 
5 ae cent. preference shares. This creation of two classes 
of shares led, at the liquidation of the company, to a 
dispute as to how the assets should be divided. The 
preference shareholders contended that the surplus ought 
to be divided among all the shareholders, ordinary and 
preference, in proportion to the amounts paid up on the 
shares ; while the ordinary shareholders contended that the 
preference shareholders were not partners in the concern, 
and were entitled to nothing more than repayment of 
their capital, with interest at 5 per cent., and that all the 
remainder of the surplus after repayment of the 
capital belonged to them. The Divisional Court had 
decided that the distribution ought to be made in pro- 
portion to the amounts respectively paid up; but 
the Court of Appeal has decided that the distribution 
shall be in proportion to the nominal amount of 
the two classes of capital, the difference in favour of the 
ordinary shareholders being, of course, very material. 
The reasons for this decision were fully stated by Lord 
Herschell. In the first place, he held with the Divisional 
Court that the preference shareholders were partners in 
the undertaking as well as the ordinary olders. 
He said, however, that when the company was a going’ 
concern the ordinary shareholders were entitled to ‘all 
the future benefits which might inure to the under 
taking,..and which andvebtedly entered into the price 
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paid for;the company’s property ; while the proportion of 
profits accruing to the.preference shares was fixed and 
determined. And an even more important fact to be 
considered he held to be the liability of the ordinary share- 
holders.to pay up their shares in full, which liability he 
said might in many cases be just as valuable and tend as 


1 effectually to the prosperity of the company as if the amount 


had been actually paid—as, for instance, in the way that 
money might be more favourably borrowed cm deben- 
tures, owing to the added security of the uncalled capital. 
Hence, hesaid, the Court held that the more equitable mode of 
distribution would be upon the basis of nominal rather than 
paid-up capital. In other words, every subscriber to a share 
i an undertaking owns such a share, whether paid up or not. 
With this decision we are inclined to agree, although the 
inciple upon which it rests may not always work equitably. 
re is, however, one point to which attention should be 
drawn. In consequence of the liability upon partly-paid 
shares, these securities generally tank at a lower market 
value than those fully paid; and hence probably the 
ordinary shareholders in the Bridgewater Navigation Com- 
ny, other than the original allottees, gaye proportionately 
for their shares than they would have done if they 
had been fully paid up. Hence they stand to gain in two 
“ways, viz., by the lower price originally paid, and by the 
larger, proportion of the assets which they obtain, both 
resulting from the shares being only partly-paid. At the 
same'time, it is doubtful whether this point, although of 
some importance, could have been taken into consideration 
and properly allowed for in any distribution of the assets. 





The Purchase of Small Holdings.—Those who believe 
that there is a burning desire amongst agricultural labourers 
and others to become proprietors of small. holdings would 
do well to read what Lord Wantage said the other day at 
the meeting of the Small Farms and Labourers Land Com- 
pany. Contrary to what was expected, he said, their 
experience had been that there were more persons desirous 
of letting small portions of agricultural land than there were 
persons desirous of buying, even on the very easy. terms of 
repayment by instalments offered by the company. . In 
pra parts of the country there was shown a great desire 
on the part of labourers and the smaller tradespeople to 
cultivate the land, particularly in the larger villages and in 
the smaller country towns, but, as a rule, they preferred to 
hire the land rather than to buy it.. Lord eninge 
opinion that purchasing is preferable to hiring, but the 
experience of his company goes to show that those most 
concerned hold the opposite view, and this is a fact. that 
will have to be kept in view when projects for enabling the 
State or local authorities to assist in the creation of small 
peasant proprietors are brought forward. 





The Alteration of the Memorandum of Association of 
Companies.—The joint Committee of the Lords and Com- 
mons appointed to consider under what circumstances, if 
any, private Bills altering the memorandum of association 


of companies ought to be allowed to pass, have reported as 
follows :— 


That it is expedient that power be given by a General Act to 
companies incorporated under the Companies Acts, to alter or 
extend by special resolution their memorandum of? association 
within the limits, and subject to the conditions hereinafter men- 
tioned, subject to the confirmation of the High Court of Justice in 
England and Ireland, and the Court. of. Session in Scotland, pro- 
vided that every member of the company, who by himself, or his 
authorised agent, has expressed his dissent from such special 
resolution at either of the meetings held for passing or confirming 
the same, and every holder of debentures or debenture stock 
charged on the undertaking of the company, and any person or 
class of persons whose interests will, in the opinion of the Court, 
be directly affected by the proposed alterations, should, subject to 


rules to be made for the puspeee by the Court, have power to 
oppess before the Court and show cause against the confirmation 
such special resolution. 


The limits and conditions above referred to are,— 
(1,) That where the alteration has relation to the objects of the 





‘Miwicn oe in its memorandum, the new or extended 
objects be cognate with or ancillary to the principal objects of the 
company expressed in it memorandum of association or some of 


is of 


(2.) That the»appli for the | ; 
upon ciresmetances Whish have argon Sine the Aso 
sr cen ar nti pty oe ce 
_ That, inasmuch as a considerable interval may elapse befor 
general law be passed, and it would not be , 
to place an absolute barrier in the way of. 
in the memorandum of association of a 
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recommendations should afford the le. as to: 
which Bills for that purpose should oS deste with 
subject to the following conditions:—~ == ™ 
1. That every Bill promoted by a company inec 
the Companies Acts for ta dlsecchioh ae ioe emo 


ciation, be approved by a special resolution cof the ‘sotmpany, aid 
the Standing Orders of the two Houses of Parliament be in other /f 
respects complied with. i 


company, the Bill be not further proceeded withy i} 
woke spies bees i pdb ws pone mG ven to wee 2 
such debentures or ture stock, such debenture, ; 
debenture -stock holders be allowed to petition Seen 
essa f.... 


heard in opposition to the Bill. m: C0 SE vee teams NUE 
3. If the Committee on the Bill are of opinion that notice ought: 


be directly affected by the proposed alteration, the Committee 
may direct notice of the Bill to be given to such 
of persons, and may allow such persons or class ,of . persgns, tor2e 
heard in opposition to the Bill. dios ondd enaiiiaiameinal 
This report was agreed to by the House of Liorde én/Dhuss |} 
day,'and there is:ne doubt thatit-will also be adopted! bp | 
the Commons. t ohertt @f mot 

, podeoke 





An American View of British Investments in’ United | 


have. been invested in American breweriés, and. as it is 
probable that more. will follow, the following remarks on the jf 
subject in the last number of the New York Nation will 


be of interest :—“ If there is any kind of property in this 
taking the breweries at the owners’ estimate of their, value, 


which men make a living, brewing in a city is the | 
one requiring the closest personal attention and the most 


chattel mortgage by the brewers. It was. shown that one 


secure the proper returns from each saloon. Now, fancy 
all the breweries consolidated and the. management of 
these and their outlying dependencies, the saloons, put 
under a single management, and that management réspon- 
sible to a board of ‘some kind sitting in Londons, What 


| 
to be gives to any persons or class of persons whose interests will | 


ns or class |} 


Fay) oe PE i 
‘ 
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Ae 
rer ot nined reeds 


States Breweries.—As large amounts of British capital |} 


country that British syndicates do not want to buy, after if 
we cannot imagine what it may be. Of all vocations by, |} 


Temperance Society a year or two ago disclosed. the fact |} 
that most of the beer saloons in this city. are held under jf 


unceasing vigilance. A document published by the Charch jf 


brewer owned nearly two hundred saloons, the. street, and jj, 
number of each one and the nominal proprietor being |j 
designated... Of course the strictest attention is seeded to |}, 


secthiaindineeetianema ed 





would probably be the end of such a speculation? » We 
have | 
foreigners, when there was only one thing and not more 
than half-a-dozen persons to be watched. 





fiding syndicate in Lombard ‘street ?” 





past five years are :— 




















MERCHANDISE. 

Year Ending June 30.| Imports. | Exports, 

£ ie : 
SOU 5. icashadennhes 149 05 0003148 480000 
Sc idicepicokcstnmnnieat 
BEE osc cicanneveneeeueaes 138,464. 43,237,000 
WOO occ.cccsecclel Ral 127,087, rt ve 
TBE 5.; endas- mies ;.|115,505,000,148, 





The normal state of thirigs is for the exports.of the States 





‘to more or less largely exceed the imports, fof otbare is 0) 








gard of cheating’ in Western mines owned by |} 


ho. will watch, | 
the breweries and saloon-keepers in a dozen American citi ¢s, |} 
and render faithful accounts weekly or monthly to’ a: con= |}, 


The Foreign Trade of the United States——The returns; || 
of the foreign trade of the United States for the fiseal year ||) 
ending the 30th June last show a considerable éxpansion:|j 
both of imports and exports. The figures for each. of the, |} 
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balance of foreign indebtedness on account of interest, &c., 
which is liqui in part by shipments of produce. 
During the past two years, however, the @ movement, 
instead af Mapeonane aie indebtedness, has added to it, 
the value of the imports having exceeded that of the 
exports. It has been necessary, therefore, to supplement 
the merchandise exports by shipments of specie, and 
whereas the States usually import more gold than they 
export, there was last year a net export of about 
£10,000,000 of gold, and £3,500,000 of silver. . The 
specie movements in each of the past five years were :— 


























Specie. 
Year Ending Gold. Silver. Gold and Silver. 
June 30. Imports, | Exports. | Imports. { Exports. | Imports. | Exports. 
1889 2057 11,990,009 srs 7,358,000 5.798 19 328,000 
1888 2 887 608,000. 11; 9,284,000 
So eee ee ee ee 
1885 .................1 5,348,000 1,696,000, 3,310,000 6,751,000 8; 8,447,000 





The State of the Skilled Labour Market.—In his monthly 
memorandum on this subject, the Labour Correspondent of 
the Board of Trade writes :—“‘ Reports as to the condition 
of their several labour markets have this month been 
received from 19 trade unions. From the returns thus 
furnished, it appears that during July the demand for 
labour has in no way fallen off, althongh there has been 
but little improvement upon the sss: ar figures of the 

revions month. Practically, therefore, the market has 
ek stationary, and continues so, while at the same time 
it is characterised by great steadiness, and there is an 
absence of serious disturbance of any kind. In fact, the 
only really important disputes now pending are those of 
the lace-makers at Nottingham, and of some of the card- 
room hands in the Oldham cotton trade. The cotton trade 
generally is not well employed at present, as much short 
time is being worked as a means of counteracting the 
operations of the cotton corner, which seems now to be a 
regular annual institution. With this exception, all the 
great industries are well employed, and work is plentiful. 
Of the 19 societies reporting, 10 state trade to ‘very 
good,’ 7 ‘good,’ and 2 ‘moderate.’ The total member- 
ship represented by the societies reporting is 191,023, of 
which only 3,302 are out of work, being a proportion of 1°7 
per cent, as against 1°8 per cent. for last month, and 4°6 
per cent. for the corresponding month of 1888.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr William Peacock, M.P., J.P., late of Gorton Hall, 








£ 

Gorton, Manchester, and Messrs Beyer, Peacock and 

cS aR A i OPS RS OES alae 204,000 
Mrs Jessy Crawshay, late of Dany Park, Brecon ............ 88,000 
Mrs Despina Agetasto, late of No.18 Hyde Park square... 78,000 
Mr Cornelius Nicholson, F.G.S., F.S.A, J.P., D.L., late of 

Ashleigh, Ventnor, Isle of Wight ....................00s0cc0ee- 52,000 
Dr Charles Elam, late of No. 75 Harley street......... ........ 51,000 
Mr John Frederic La Trobe Bateman, J.P., D.L., F.R.S., 

C.E., late of Moor Park, Farnham, and No. 18 Abing- 

Te ILE SEI EN CACORE RAL MID 43,000 
Mr Francis Day, ©.LE., late of Kenilworth House, 

Chelpenianee i. 00. 201665 6 iid. RD hild. Silas 39,000 
Mr John Oastler, late of The Ferns, Christchurch road, 

OUI, OIE ls ikinaschccendSELs sccushacapterig-chaguaseetennninens 20,000 
The Right Hon. Amabel Elizabeth, Countess of Pomfret, 

late of Chaldon, Bournemouth ..................-0000-scceeeees nom.sum 
Captain Richard Henry Williams Currie, J.P., late of 

Vicars Moors, Winchmore Hill ............... ccccssecceeeeeeee 5,714 

Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Aug. 15. 


ic offices are closed, and the Bank of ce return 


| stve Assumption Day) being a bank holiday, the bourse 





will only be issued to-morrow. Private discount is un- 


changed at 2} per cent, and the approach of the J tees 


settlement, which takes place to-morrow, has not produ 
any hardening in money. Drafts on London for the pur- 
chase of bills have continued in demand ; the exchange 
has gradually risen to 25f 234c, and is 34 centimes higher 
on the week. No gold has been received from London or 
New York. ‘The Bank can now only count on the conti- 
nental places for increasing its reserve, but it may rest con- 
tented with the 274 million francs, or nearly eleven 
million sterling, it has gained since the commencement of 
the year. This accumulation has been obtained without 
any loss in the stock of silver, which has also increased 26 
millions of frances, or over a million sterling. The present 
stock of gold is the greatest ever held by the Bank, at least 
since separate returns have been given for the two metals. 
At the commencement of 1880 the gold reserve had fallen 
to 4£22,100,000; in last week’s returns it stood at 
£51,200,000. The Bank has consequently absorbed 
£29,000,000 in less than ten years. 

Bourse prices have slowly, but steadily, advanced during 
the _ week. The business done has been small, even 
for the holiday season, but the political calm at home and 
abroad has encouraged investments. ‘The Boulangist trial 
has excited little interest, as the result was a foregone con- 
clusion, and the Government does not cease to divert 
attention by /étes and banquets from every other subject to 
the glories of the Exhibition. French Three per Cents. 
have gained a few centimes day by day, and are } higher 
on the week, and nearly 1 higher than at the last settle- 
ment. Italian Fives have recovered the price of 93, after 
declining to ~. The persistent bear campaign carried on 
by the aay ress to punish Italy for her alliance with 
Germany by exaggerated accounts of financial difficulties 
and commercial distress in that country has not produced 
all the effect desired, and investors who have followed the 
recommendations to arbitrate Italian stocks against the 
Russian conversion loans have had little reason for satisfac- 
tion. The improvement in French bank shares has been 
maintained. The new Comptoir d’Escompte is quietly 
reconstituting the business of the old establishment, 
and is said to have already received deposits amounting 
to 55 million francs. Shares had been weak as the date 
for the payment of a second 5 per cent. of the new capital 
(to-morrow) approached, but have recovered to 535f, or 
35f premium. Old Comptoir d’Escompte shares have 
gained this week 12f 50c, at 92f 50c, on the revival of 
rumours of a compromise with the old directors. The 
Tribunal of Commerce has not yet given judgment in the 
action for damages, the hearing of which took place a 
fortnight back, and is perhaps withholding its verdict to 
permit of a friendly arrangement with the liquidators. The 
scheme is said to consist of a payment of 19 millions, of 
which five would be ceded to creditors, and fourteen form 
a fund for reimbursing the share capital of 80 millions in 
seventy-five years. Shares of the Société des Metaux, 
after remaining for some weeks stationary at 14f, advanced 
yesterday to 27f 50c. The prospects of an arrangement 
with the mineowners have apparently improved. The traffic 
eg of all the transport companies continue to benefit 
by the Exhibition. At the end of July the Lyons and 
Northern Railways had gained between five and six 
million francs on 1888, the Western, Orleans, and Eastern 
between three and four millions, the Paris Cab and Omnibus 
companies over two millions. ‘The steamship companies do 
not issue periodical returns, but at the recent annual meet- 
ing of the Transatlantic Company, the chairman stated 
that the receipts in the first six months of the year exceeded 
those in 1888 by four million francs, due, no doubt, to the 
passenger traffic between New York and Havre. Shares 
are quiet at 570f, notwithstanding the prospect of an 
increase on the last dividend of 30t. Match Company and 
Telephones are heavy, at 660f and 405f, in consequence of 
the uncertainty of their situation. .The concessicn of the 


Match Company expires on the 31st December, and that |}: 


of the Telephones on the 31st August. Both have received 
notice of the termination of their monopolies, but no 
arrangements have been made by the Government for a 
new concession of the former, or the taking over of the 
plant of the latter by the departments of Posts and Tele- 


graphs, as intended. Eiffel Tower shares have dropped | 
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7 880f to 720f on the week, and founders’ shares 
570f to 440f. The present price of ordinary 


H shares still re tsa premium of 420f, as 300f,of tle 
capital has still to be redeemed before any dividend can 
be paid. | 

Par. Aug. 15. Aug. 8. 

f f ec e+e fe 
Three per Cents ......... 100 .. 84474... 8515 + 0 27) 
Redeemable Threes...... 100 .. 83 974... 8845 + 0 52) 
Four-and-Halfs ......... 100... 10835 ... 104175 + 0174 
MORNE. Saccncnescuemausdseta 100 .. 9290 ... 93 5 - 015 
Austrian Gold 4 % ...... 100 .. 9375 ... 9325 + 050 
Turkish Fours............ 100 .. 1635... 1690 4+ 0 6 
Egyptian Unified ...... 500... 455 0... 4538 75 + 1 23 
Bank of France Shares !,000 ... 3,870 0 ... 3,875 0 - 5 0 
Banque de Paris ......... 500... 735 0 ... 73125 + 3 75 
Crédit Foncier ............ 500 ... 1,275 O ... 127250 + 250 
Paris Gas Shares......... 250 ... 1,382 50 ... 1,382 50 way 
Suez Canal ..............5 500 ... 2,266 25 ... 2,275 0 - 8 75 
BUUED us ccdscasadpenasanekh 500... 43 75... 4250 + 125 
Northern Railway ...... 400 ... 1,733 75... 1,720 0 + 13 25 
Western Railway ...... 500 ... 94750 ... 950 0 - 2 50 

j| Orleans Railway ......... 500 ... 1,365 0 ... 1360 0 + 5 O 
Eastern Railway ......... 500... 805 0 ... 800 0 + 5 0 
Lyons Railway............ 500 ... 1,340 O ... 1335 0 + 5 O 
Southern Railway ...... 500 ... 1,383 75 ... 1,183 75 & 
South of Austrian Rail. 500... 25135 ... 25750 - 6 25 
UME CMU. cca cesvaciventece 291 874 ... 282 62} + 9 25 

The wheat harvest is now almost terminated. The 


reapers have done their work, but much of the crop in the 
}| North remains to be removed. More precise estimates of 
the yield can now be formed, and although not so high as 
at first put forward, they are satisfactory on the whole. 
Judging prematurely from the quantity of straw, experts at 
first estimated that the crop would reach 130 miilions of 
hectolitres (2? bushels); some went so far as to suggest 
140 millions, a quantity that has never yet been reached, 
although quite possible, as the 1874 crop was 133 millions, 
and improvements have since been made in agricultural 
science. It now seems probable that the yield will be 
something between 110 and 115 millions, even the most 
SO eeweeg estimates do now descend below 100 millions. 
Ve have now only to wait for the returns of the Depart- 
ment of Agriculture, which are due about the commence- 
jj ment of October. ‘Those returns in 1888 fixed the crop at 
{| 96 millions, which was a rather poor average, as since the 
war, leaving out of account 1870 and 1871, the yield has 
only been seven times below 100 millions, and ten times 
above. Brittany is the only region from which unfavourable 
j| accounts are received, as it is stated that the crop will 
not exceed two-thirds of last year. Although reports may 
differ as to the quantity, they all agree in describing the 
quality as excellent. ‘lhe ordinary weight of good French 
wheat is 75 to 77 kilos te hectolitre, which serves as 
the basis for dealings on the markets. But even in 
Brittany the weight will not descend below that limit, 
while in more favoured districts it will rise aboveit. A 
report from the department of the Nord estimates the 
weight there at 79 kilos, and one from Picardy fixes it at 
from 77 to 80, against 75 !ast year. The grain is also 
described as dry and heavy, although small, of good 
colour, and producing a good yield of meal in grinding. 
Taking inte account the natural disposition of farmers to 
depreciate crops, it is probable that the definite results 
will approach nearer 115 million hectolitres than 110. ‘The 
average sewings are seven million hectares of 24 acres, 
which at 16 hectelitres per hectare would give 112 millions, 
and en the best lands, well farmed, the yield is as high as 
36 hectolitres. ‘I'he price of French wheat has remained 
steady during the week. Yesterday’s quotations were 
22f 25¢ to 22f 50c per double ecwt for delivery, 
| 22f 50c to 22f 7.5¢ for September and October, and 23f for 
the last months of the year. A large home crop will not 
reduee prices unless accompanied by large crops in other 
wheat-producing countries, as the native produce is 
0 ng against foreign imports by a duty of 5f per 
ouble cwt. Several cargoes of American wheat have been 


ape from Rowen to English ports during the past 


cant 
———- 
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THE UNITED STATES, . rooms lead ort 4 
(FROM OUR OWN CORRESPONDENT.) = 9 Hoes jh) 
| New Yorx, August 6. ]] 
The midsummer period in trade is full 1 : "mie few} 
mds to it. The few y] 
large failures that have taken place in dry goods ‘and “boot |) 
and shoe lines, while attracting a deal of attention, |] | 
are believed to be due to special rather than” penéral}] © 
causes, and thus far no wid has’ been y 
respecting the solvency of the larger mercantile ‘concerns. | © 
There is a reasonable amount of evidence that the volume jf | 
of general trade is materially larger than in ing |] 
ears, particularly than last year, the basis for which is to 
e found in the reports of bank clearings at numerous‘ cities. 
For seven months of 1889 the total of clearings at 37 cities 
is $31,697,923,955, that is, fully $4,111,476,987, or about }} . 
15 per cent. more than during a like period in 1886. The}{ — 
heaviest proportionate increase of bank clearings for seven |} — 
months of 1889 over 1888 was at Denver, Colorado, 41 per 
cent., where there has been a remarkable expansion of 
dealings in real estate and of transactions due to building 
operations. The city of Cleveland (Ohio) ranks second, 
with 32} per cent. gain over 188°, which is probably: more 
easily explainable on the lines of actual trade and industry. 
Cleveland’s expansion of lake traffic, notably of iron ore 
receipts and of manufacturing industries, has been ‘large. 
Omaha (Nebraska) ranks third, with 244 per cent. ‘gain 
upon the total for the seven months of 1888.  Buildi 
and real estate operations and an aggressive commerci 
policy by its leading jobbers in staples will go far -to 
explain the expansion. Memphis (Tenn.) is growing as 
a cotton market, and js extending its influence asa dis- 
tributing centre. The Central Southern States are much 
more intimately connected with agp commercially: 
than they were two or five years ago, which tends to show 
an appreciation of the volume of trade for which Memphis 
merchants are responsible. ‘The increase of 20 percent. 
this year over the total for seven months in 1888 at 
Memphis is to some extent indicative of this growth, | 
Fifth in order, proportionatzly, comes New York city, 
with a gain of 18¢ per cent., the real meaning of which will 
be the better we wa when it is recalled that New 
York’s aggregate bank clearings for seven mouths of 1889 
are to the aggregate. for the thirty-seven cities included as 
twenty to thirty-one. A brief inspection of the record of 
speculative transactions in leading lines at New York for 
seven months past will not warrant the assertion that the 
bulk of the gain shown is due to any increase in that 
direction. Next to New York ranks Boston, the bank 
clearings at which are 164 per cent. heavier than for the 
seven months of 1888. Philadelphia’s gain is slightly less, 
proportionately, than Boston’s, amounting to 153 per 
cent. Other cities, thirty in all, show smaller gains or 
actual decreases as compared with their records for the pre- 
ceding year. The decrease.is most noticeable at Chicago, 
amounting to nearly 11 per cent. for the past seven months |} 
as compared with seven months of 1888.° There has -also jj | 
been a decline of about 10 per cent. in the clearings at |j | 
Norfolk (Va.), and to a trifling amount in those at India- j} | 
napolis (Indiana). The total bank clearings af ‘seven |} 
cities specified as having shown the larger imcreases || 
amounts to more than $25,743,000,000, out of the grand |] 
total of $31,697.923,955, or about81 per cent., leaving totals 
at thirty remaining cities, three of which showed decreases, 
to account for but 19 per cent. of the aggregate of bank |} 
clearingsreported. Outof the net increase of $4,111,476,987, |} 
the gain at New York city alone (which reports 65 per cent. jj 
of the aggregate clearings) amounted to $3,230,216,758, or 
nearly 80 per cent. of the total gain at thirty-seven cities 
over 1888. Simple subtraction, therefore, indicates that 
thirty-six cities show an aggregate increase over the seven |}. 
months of 1888 amounting to only $881,260,229, abont |} 
one-quarter of the gain shown at New York city alone. |} 
During the month of July, 1889, the gains in bank clear- |} 
ings as compared with 1888 are relatively much larger |} 
than for the seven months of the year. ; a 
Last week the stock market was very dull indeed, trans- 
actions for the six days not amounting to more than jj) 
what would be considered a good day’s business) when jj 
trading is brisk. ‘I'he present week starts off more-actively.: |} 
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The troubles in the Inter-State and the Trans-Continental 
Railway Associations have not been settled, and are only 
seen (or hoped) to be nearer settlement in that the organi- 
sations hang together. In that fact is found about all the 
: tion that is to be gathered. It is thought that the 
ision by the Inter-State Commerce Commission that the 
rate from Chicago to Liverpool must be the regular rate to 
the seaboard with the ocean rate added may lead to impor- 
tant results, as the two trunk lines controlling steamship 
lines will certainly have a great advantage over their com- 
petitors. They may cut the ocean freight rate while main- 
taining the rail rate, and thus accomplish enough to get 
business at the expense of rival rail lines, without violating 
the Inter-State Commission’s decision. 


ioe = outlook eae ee within the torege The 
ier advices as to to the spring w crop in 
Minnesota and Dakota have proved overdrawn, and full 
average yields are in that ngie. Prices, 
however, are disappointing to the bulls. The short crop 
reports from Russia, Eastern Germany, Hungary, India, 
and elsewhere, upon which so much in the way of higher 
ices had been predicted, do not seem to have any effect. 
eat crop reporters are, now talking of: a 500,000,000 
bushel crop, and aes rae bivemessene m pisher 
ices are congratulating holders on the prospect of having 
fo supply Europe with much of the ‘grain heretofore drawn 
from Russia and India. 


The reports of stocks of wheat at 900 points of accumula- 
tion in the United States East of the Rocky Mountains, 

blished by Bradstreet’s, show a total of 16,071,576 
Ceakde a decline of 4,312,973 bushels during July, 1889, 
and 13,005,000 bushels less than were so held on August Ist, 
1888 ; but the sting of this report is found in the including 
of visible Pacific Coast wheat stocks. The latter, it appears, 
increased 5,323,000 bushels during July last, while Eastern 
accumulations fell away to the extent of 4,312,000 bushels, 
from which it would appear that the net increase of stocks 
of wheat in sight, both coasts, from July 1st to August 1st, 
1889, was about one million bushels. The output of Indian 
corn this year is estimated at about 2,000 million bushels, 
and of oats at from 700 to 740 million bushels, which, if 
realised, will prove exceptionally large crops. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruin, August 13. 

The private discount rate has advanced to 2} per cent., 
and probably will continue to advance. The stock market 
has displayed a marked want of steadiness. This. is 
principally due to the caution of large operators, who 
have left the field to small speculators and to th® 
public at large, who oftentimes buy at random on the 
first chance of a premium, and, finding out that it will be 
difficult to carry on their engagements, sell soon after. 
The result is vacillation and lack of steadiness. The 
private speculators are principally dabbling in industrial 
shares, because the present prosperity of trade has an 
encouraging effect. They, however, overlook the fact that 
this prosperity, and whatever may be added to it in the near 
future, is already amply discounted in the present level of 
prices. The mining shares found special favour, owing to the 
rising coal prices and the strong demand for coke. 
Both these facts in their turn cause great annoyance to the 
iron trade, which has about reached the highest price-level 
compatible with the interests of the foreign and domestic 
trade. Continued price-advances might have the effect 
of inviting imports from England and Belgium. Bank 
shares are also in high favour, and the “ups” are by 
far a greater number than the “downs.” All the banks 
have a large interest in industrial concerns, and as 
the latter are supposed to be in a prosperous condition 





throughout, the banks naturally profit by the effect om 
public opinion. Moreover, the banks, and with them a 
number of private bankers, are the real conduwetors of 
the speculation throughout the market, and as they 
have a more advan us and a safer position .than 
all the rest. who. a in speculation, their prest 
is correspondingly great. They are thought to be 
first to gain and the last to lose anything. The banks 
support a rise whenever they see an advantage in it; 
yet they have of late been giving a little more attention 
to what entitles them to act as the regulators of the market, 
Some have profited by the rising prices to realise a part of 
their stock, and throughout the banks are at present 
observing some reserve, which is probably inspired by the 


observation that a large portion of the culators. 
are too weak to carry on their engagements. e rising 


money rates make it probable that there will be some 
slight difficulty at the next monthly liquidation (close 
of August), and that many parties will be ob 

to realise. In this case the market would have to 
pass through the ordeal of a temporary depression before it 
enters the period of rising quotations, which has been so 


generally anticipated for the approaching autumn. 


Foreign Funds held no conspicuous place during the 
past week. There is evidently a lull in this market,, 
which may be owing to indecision as well as to preprratony, 
measures for a new campaign. Quotations rule low and 
weak.. Regarding the general position of the market, 
it should pointed out that a large part of the en- 
gagements is carried on by weak hands, and that the 
situation may become critical in many quarters as soon as 
money becomes dear. It may be time to call to mind 
what passed in October last year, when all ofa sudden 
continuation money rose to 10 per cent. and higher. At. 


that time aponies efforts were required in order to prevent|} 


serious difficulties. The same tactics might not have the 


same happy effect this time, because the position in October, }} . 


1888, was probably better than it is at present. 


The receipts of the railroads (Government and private | 


a the current year show a considerable increase, 
is 


whic rincipally owing to an increase in the goods 
traffic. 


131,544,682 marks, which is an increase of 4,541,985|] 
marks, or of 48 marks per kilometre, over the receipts}] 
during the corresponding period of last year. The total 
receipts show an increase of 11,029,429 marks, or 25 | 
marks per kilometre. The railroads in the kingdom of |} 
Saxony and the Grand Duchy of Baden show equally ve 
increase of receipts, which is principally owing to the] 
development of the goods traffic. The private railway. 
lines have also been doing very well, and with but one 
exception report an increase of receipts during the past 
four months, as compared with the corresponding period of 
last year. 

The Hessian Ludwigs Railroad Company, one of the 
oldest and most prosperous lines in Germany, with its 


seat of administration in Mayence, will soon be purchased’ 
by the State. 


The German mints coined 9,692,469 marks of twenty- 
marks gold coins during July. 


The report of the Imperial Office of Statistics in regard 


——— 


to the foreign trade of Germany (including Hamburg and |} 
Bremen) during the first six months of the current year |f 
shows a heavy increase in the imports of cereals during |} 
June, and it appears that the imports throughout were large |f 








he receipts of the Prussian State lines from the}f! 
goods traffic between April 1 and June 30 amounted to}}! 


eames 








in that month. In the imports, timber, coal, copper, Pig- 


iron, iron ores, beer, wine, lard, petroleum, eggs, w 


show a considerable increase; but tea and coffee show alf 


decline. ‘The exports of manufactures during June were 
throughout smaller than in the corresponding period of 
last year. The decline was heavy in cotton, wool, and silk 
goods. During June the decline (compared with June, 
1888) amounts to 34 per cent. for hollow glass, 24 per cent. 
for leather manufactures, 9 per cent. for paper manufac- 


tures, 49 per cent. for lead, 11 per cent. for cement, 10|} 
or 


per cent. 
machinery, 36 
8 per cent. for flour, and 11 per cent. for raw zine. The 


engines (locomotives), 18 per cent. other 














r cent. for beer, 60 per cent. for butter, |] 
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fall statistical report presente the’ following figures for the ' 
six months :— 





Imports. 
y 1889. 1838. 1889, } 
; 




















Kilos, Wares | oes 

1,085,300; Lead ; 
= soe es pa ply oo 

B.030,3 Cement ... .... os : 




















i 
8,629,900 
41,362,400} 41,861.100 50,298,300 
A] Rice ....0.+ see 
Hay ERE G4 11,941,300! 11,046,100) Molasses ......... 8,607,800: 36,181,800 
eis ionic 928°400|  862.700\Sugar ............ 191,756,800 
4} Lard ............) 27,707,600} 15,644,500 Paper & paper} 
Petroleum .......| 252,645,400] 222,613,500; goods ... ... 53,536,100’ 51,516,700 
Brown coal ......|2,543,395,100)2,446,780,400)Silk goods ...... 2747700 2,995,200 
Fh Coal ....00.+..++-+-/2,036,512,300) 1,271,315,100 Brown coal...... 6,222,600 —_ 7,330,200 
V) Coke 2. 2777''180,560;200| ‘126,770,400 Coal ............... 4,136.284,900 4,325;764,700 
EPA 25,704'300| 22,378,400.Coke ............| 402,543,000 404,124,200 
FEES ss wool | 98700600] 881145,100 Woollen goods| 10,487,000 121438,000 
|| Wool thread...... 10,329'600|  8,860,400|Raw zinc......... 24,260,400 28,136,800 
Zine ecco. 4474300; 2442 
BL Tim ceccccorecceese 4'150,000! 3,971 800 





The Chamber of Commerce in Cologne reports that the 
| sale of German wines in 1888 has been very satisfactory. 
It appears that the vintage prospects this year are satisfac- 
4| tory, unless a rainy and cold September should interfere 
|| with the hopes of the trade. 


» 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, August 12. 


The rise in the discount rate of the Bank of England had 
rather a reassuring effect upon our money market, because 
|| we are accustomed at the approach of autumn to an even 
{| more considerable advance. At first sight, it is surprising 
{| that neither this fact nor the visit of our Emperor to Berlin, 
j| which is regarded as consolidating the Triple Alliance and 
|| making for peace, should have produced any visible effect 
}| upon our Stock Exchange ; but it must be remembered that 
|| prices are already very high, and that the augmented con- 
|| fidence in the preservation of peace has already been dis- 
counted by operators. No distinct tendency is therefore to 
be observed, and the various securities have moved according 
|| to the special influences affecting each. Although very 
|| little Austrian capital is embarked in foreign investments, 
{| our bankers are regarding with great anxiety the financial 
|| movement in Berlin, as they believe speculation in new 
| asd companies has attained such a pitch that a col- 

pse is to be feared. The danger is probably not immediate, 
|| but a warning is timely notwithstanding, for at Berlin 
|| new large financial operations are being prepared, and it 
seems that the German money market is ready to supply 
‘the monetary wants of all the South American States, for- 
|| getting, apparently, the experiences of English investors, 
{| and overlooking the much safer business to be done at 
||, home—i.e., the junction of the Danube with the Elbe, Oder, 
4} and Vistula by canals on the new system. Tho situation 
|| Of our money market is an exceptional one. In the 
ordinary course of things, the deficiency of the wheat crop 
should have caused a slackening of the demand for money ; 
but, as a matter of fact, the demand has been increasing, 
{| 80 that in the first week of August the Austro-Hungarian 
Bank had increased its discounts by 23 million florins. 
There must be extraordinary influences at work to account 
for this, for last year, notwithstanding the large surplus of 
the crops, the stiffening of the money market began only in 
the beginning of the month of September. It may be that 
revival of trade is causing an exceptional demand for 
money. In any case, the fact remains, that a number of 
‘banks have been obliged to increase the amount of cash 
held by their branch offices in the provinces. “ 








00 duction of brown coal in Austria has risen in ten years 














_, The fluctuations in prices at our corn market are very | 
violent. Speculators are trying to make out that the 


Austro-Hungarian harvest will be as-bad.as-that of Russia | 


In reality, however, the-crops of Anstria~-Hung [ 
very much below the average, whereat those of Ru 
i: ag te ve “ Fata py eee 
n Austria, as well as in Hungary, a compla: t s raised a 
that the yield of the spirit and ro 1 Sa will be deticient, | 
because of the advance of prices, but. in financial quarters 
the opinion prevails that. matters will improve by and by: 
when consumers perceive that there is no reduction to be 
hoped for. In Austria it is feared that the loss on the 
spirit tax will amount to some millions. eh. At 
According to a new statistical abstract, the total annual 
production of the Austrian manufactories amounts’in the 
average to the value of 1,600 million florins. am Fo | 





72°4 to 128°6 million double cwts. The production of 

has been raised from 50°7 to 82°7 million double cwts. 
The export of coals amounted in 1878 to 3°2, and in 1888 to 
103 million double cwts. 

The Austrian floating debt amounted at the beginning 
of this month to 411,999,000fi, of which 319,293,147ff were 
State notes. . 

Although the Austrian and Hungarian railways had only 
been increased by 138 kilometres during the first six 
months of this year(of which 130 kilometres are in Hungary), 
the traffic, and especially the passenger traffic, shows a large 





increase. 








otices of Wooks. 








The Law of France Relating to Industrial Property. 
By Thomas Barclay, LL.B. London: Sweet and 
ax 


well, 


Tae author was eminently qualified to write on this 
subject, as a practising English barrister in Paris, | 

counsel to the British Chamber of Commerce, and its 
delegate to the Congresses on Mercantile Law at Antwerp | 
and Brussels. The plan he has adopted is that of anno- 
tating English translations of the texts of the various laws, | 
instructions, circulars, &c., by which the reader is enabled 
to distinguish between the letter of the law and the} 
variety of the application. The commentary is the more |j 
necessary, as the decisions of the French Courts are based |}. 
on sO many conflicting and relatively ancient Parlia-:|} 
mentary Acts, that the laws alone would be of little:|} 
assistance to manufacturers or investors who might consult | 
them as to their rights and liabilities. An introduction |} 
describes the successive changes in the. legislation.~ ~A’|} 
number of decisions of the Courts are cited, although, as |} 
the author points out, cases are not authorities in French |} 
law in the same sense as in English law, and in nowise’|}) 
bind later decisions as obligatory precedents. Among the 
subjects treated are patents, trade marks and names, |} 
models, patterns, designs, rewards, medals, protection of: |} 
inventions at exhibitions, fraudulent competition, &c. 'The'|}) 
work is completed by an appendix of legal forms, a list of |} 
the principal French writings on industrial property, and a)}}) 
very detailed index. i Osh 


Competitive Route Maps. Rand, McNally; and Co.|}) 

- Chicago, U.S.A. alt 
WE have received recently several fresh sheets of Messrs jj 
Rand, McNally and Co.'s competitive route maps of the |j’ 
American railways. Although upon a small scale, these |) 
maps are exceedingly well adapted for their special purpose, |}) 
which is to show the number and the comparative ae : 
of the competing lines that connect together all He 
more important railway traffic centres in the United States. jf 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— i 


Capital ring a | 7 
Amount previously subsoribed............132,40008 a 
Issues of the week— 
Bengal Iron and Steel (L.), £1 shares... 149,850 ...... 66,193... 93,657 


Ya ¢ 
» 





‘alee 


agi 
————-- 





—-—-- - 
en 


ae 














~ | 
. 
+i 
4 

: 
4 
:4 




















| gery of last year : 


ES ees 











topes aa NO HEE Fh: NERS TIRE SPIES TS 


THE’ ECONOMIST: 





ee | Se 





ee rrr errs 





TEER ORD Cee eee eee eee see eeeeee 








We have received the following prospectus :— 


Imperial British East Africa Company. — Capital 
£2,000,000, in 100,000 ordinary shares of £20 each. 
Present issue 50,000 ordinary shares, of which 12,000 
were subscribed for by the founders in April, 1888, on 
signing the agreement for the formation of the company, 
and will be allotted to them in full, and 500 ordinary 
shares are reserved, thus leaving 37,500 fordinary shares, 
which are now offered to the public, and for which Messrs 
Barclay, Bevan, Ransom, and Co., the London Joint Stock 
Bank, and the British Linen Company Bank will receive 
applications. The company, it is stated, has been formed 
to take over the concessions, dated the 24th day of May, 
1887, and 9th October, 1888, granted by Their Highnesses 
The Sayyid Barghash-Bin-Said and Sayyid Khalifa-Bin- 
Said, Sultans of Zanzibar, whereby they have transferred to 
the company for a term of fifty years, computed from 
October last, all the powers and authority, Governmental 
and other rights exercised by them over the territory lying 
between Wanga and Kipini, which is tesiguinad by the 
Anglo-German treaty of 1886 as forming part of the 
country reserved exclusively for British influence. The 
concession of the 9th October, 1888, which includes that of 
the 24th May, 1887, is granted for a term of fifty years 
as from its date, and embraces the coast line for a distance 
of about 150 miles in length, with an internal depth of ten 
sea miles, to which may be added hereafter, in part or in 
whole, the remainder of the Sultan’s northern territory. 
On the expiration of the concessions the public works and 
buildings may revert to the Sultan at a valuation, but all 
railways, tramways, rest-houses, roads, canals, telegraphs, 
waterworks, gasworks, and other works of public utility, 
including mines constructed by the company or on their 
behalf, with all their lands, buildings, and appurtenances, 
are to be the absolute property of the company in perpe- 
tuity, free from all taxation, excepting only a royalty on 
minerals not exceeding 5 percent. on the first value 
thereof, less working expenses. ‘The concession, in addition 
to the powers and rights above mentioned, also gives to 
this company the right to fix, collect, and receive the 
customs and dues of all ports, and all taxes, dues, and tolls 
throughout the conceded districts, also special trading and 
financial privileges that may prove to of great value. 
The inland territories, estimated at upwards of 100,000 
square miles, immediately adjoin the Sultan’s ceded terri- 
tory above referred to. They are to a great extent 
included in the zone specially reserved for British influence, 
and extend up to Lake Victoria Nyanza, to the province on 


the Nile so long held by Emin Pasha, and between the 
T'ana and the Juba River. 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and August 10, 1889, and during the 
week ended August 10, compared with the corresponding 


[August 17, 1839. 


so 
, 











Estimate » Week a 
for the . 13s, ws cg Ended 
worn. | “iio | “ian” | “Sot |i 


























REVENUE. ai 
Customs See eee eeeeeee eee oo O a 100 109,000 817,000! 4 
Stampe SAME NS a 12'58" ‘oul °4 Sinko 161.200) 20,000 
615,009 n 
Prop tieeetee | 12,530,000} 2,637,000 2,939, 45,000 
i EE 0,350 000, 3,110,000 S178, po 115,100 000 
Serie tants S| eso 99! 120,000 120,000, nik sil 
sae yee mer Money | | 
Sardinian Loan ‘| 280,000, 45] 14,257 nil nil 
ihe 2,850,000 2ou184 1,077,478 35,888) 228 
Revenue ............0000+. 86,150,000 28,195,399) 28,792,733 1,074,588' 1,439,223 





Total, including Balance ......' 33,787,401, 36,439,805 

OTHER RECEIPTS. | 
vances — 
Bullion, &0. ......00.00cepevereererresrre-. | 476521 
Treasury Bills. more issued than paid off; 4,398,000" os 
Money raised by issueof Exchequer Bor 601,763; sk. 

» * Temporary Advances ...| 3,500,000 oie 
Le, Advances not repaid, for) 














ROUT os ceccichchs. sn aysovvensosbiasti 2,700,000; 900,000) 
Totals ....cccccsceccccecsneessesreevees} 54,868,690 37,425,548) 
* Exclusive of transfers to the Local Taxation Account :— se pee — 
In respect Of Licences...........ccc.cccsecerssersererseee 400,000... 


In respect of Probate Duty Sa ean ssncienannces NOD inssbs 


The expenditure during the same period amounted to 
£32,053,060 as com with £33,002,360 in the corre- 
sponding period of last year, the issues during the week 
being £961,945. The balances in the Bank of England 
and the Bank of Ireland amount to £1,292,661, as against 
£1,500,018 last week, and £1,323,392 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








Che Bankers Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Aug, 14, 1889. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ......... 36,350,025 Government debt... 11,015,100 
Other securities...... 5,184,900 


Gold coin & bullion 20,150,025 
Silver bullion ar 


seeeeeeee 





36,350,025 
BANKING DEPARTMENT. , 
_ Ae? 
Proprietors’capital... 14,553,000 Government seeuri- 
GUD pilbddiensdcthisovies 3,399,289 | ties ...........eccseeveee 17,582,225 
Public deposits*...... 3,617,573 Other securities ...... 20,482,310 
Other deposits......... 28,160,591 | Notes..............s00000 11,098,415 
Seven-day and other Gold and silver coin 795,470 
I sds. csdieceees «= 227,967 | 
ee era REE TEPER: 
49,958,420 | 49,958,420 
* Including Exchequer aie 2 Banks, Commissioners of National Debt, and 
vidend accounts. 
Dated Aug. 15, 1889. ¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— | 








— a per b 
Circulation (excluding Bank post bills) .................. ye auileasnoaee 287,180 
Public d “Re 5 mere! 9° a tbeaks / Kebonddviodseeies dealiz WW iedddcbedees 841,748 
(RE RSE SD AE Se ae Be BZO POL ...ccereeces * 

pray ck a ETE SEIS SIAM BIOS CPST 13 Ue ee = RAT 264,203 

vebtowashdheibnnetegbdseeShciieccsbipsbteebidd =. Gini") “! Midbonidehes 43,616: 
SRA acidcasconahtlerss igus <\suactnechicd coud ccadiesah oh RO ee 
Reserve 
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t j Securities 
and| ,i2 from (excluding in. 
Date. Abroad, or | (excluding | Deposite.| Banking 
for . 
Bullion.| out , Depart- 














£ 
233,000 in 38,402,758 15,084 
88,000 out 24, 33,194,643 15,1 
834,000 out) 24,731,415 106 14 
432,000 25 712 87,181,463 14,512,384, 42 
;2 2,286 


' $96,000 , _ 87, ‘ 
174,000 in} 24,749,355 |34,968,086 37,441,922 15,387,218) 4 
135,000 a 2,526,750 134,406,685 37,942,172 14,384,347) 43 
35,008,884 39,372,355 13,764,525) 





Aug. 7 20,916,848) out, oa 1,799,908 38,362,354 11,677,558 3 
14 20,945,495' 53,000 in’ 25,251,610 ‘31,778,164 38,064,535 11,893,885 374 — 





Subjoined is our usual! table, affording a comparative view of the 
Bank Réturee, the Bank Rate of Discount, the Price of Consols, the 











Price of Wheat, and the Leading Exchanges during a period of four 
corresponding with the present date, as well as ten years 
k, viz. :— 
At corresponding dates) Aug. 20, | Aug. 18, | Aug. 17,) Aug. 15, | Aug. 14, 
with the present week. 1879. 1586. 1887. 1838, 13sd. 
Circulation (ercluding} 2 | £ | & tell ER 
Bank post bills) ......... 28,828,780 | 25,182,4°5' 25,034,155 25,0°3,395 | 25,251,610 
Public deposits ............ 6,531,819 | 38,782,711! 3,861,309 3,144,783 | 3,617,57 
Other deposits ............ 81,058,180 | 24,13%,015) 23,727,567) 24,643,053 28,160,591 
Government securities...) 16,330,087 | 14,088,370, 15,195,424. 15,867,346 | 17,582,225 
Other securities............ 16,962,582 | 19,567,563, 18,900,353 18,884,547 , 20,482,310 
Reserve of notesand coin} 21,55°.944 | 12,346,591) 11,580,836 11,147,549 | 11,893,885 
Coin and bullion .....,... 35,379,724 | 21,779,076. 20,815,041 19,950,944 | 20,045,495 
Pilabllitiee seer]. GARX x | asx | soz | ony 
a WD icsaiincvcneiageces 44 41 
Bank ra‘e of discount ., 2% 24% s Cm Bae & - 8% 
Price of Consols............ 98 101} lf | 999° 984 
Price of silver peroz | 519d 42d | 444d | 42y—d 42/ad 
Average price of wheat...| 498 id | 32s Gd | 3% | B48 Gd | 863 





| 8d 
Exchange on Paris(short) 25.274 - 35 25.25-30 25.324-37§ 25.36} - 41} rt: 
— Amsterdam (short), 2.13-2} | 12.18--28 | 12.2}-3) | 12.14-—24 . 12.19-23 
— Hamburg (3 mths) 20.64 =| 20.53-57 | 20,55-59 2662-66  20.60-64 
Olearing-house return ...! 95,547,000 132,182,000 121,242,000 143,087." © 154.309.9000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £14,095,298; in 1886, 
an excess of £4,570,452: in 1887, an excess of £4,737,184 ; and in 
}| 1888 an excess of £5,749,506. In 1889, there is an excess of 
£7.678,281. 

In 1886, the money market had an upward tendency, owing to 
an efflux of gold to Germany and the United States. The stock 
markets were stagnant. ; 

In 1887, the money market was firm, owing to the continued 
demand for gold for the United States, On the Stock Exchange 
diamond mining shares attracted much attention. 

In 1888, the money market was quiet and steady. On the Stock 
Exchange prices ruled dull. 

The following tigures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 














Ending. Pay Days. 
hate ee oe Date. | £ poe | of ‘ aoe | & 
. | (Sept. 3 55 t. 4 18,846, 
Ja.1to My 2) 3,181 218. J.1-F.28, 245,539, 'Oce. 3, 25,706, Oct. § 22,123, 
June 5 ...... | 178,238, Mar. 14) 52,606, Nov. 2) 25,245, Nov.* 3) 21,603, 
ae 95,019, | 28 50,479, Dec. 3) 26,106, Dec. 4 19,116, 
19...) 159,688, ‘April 11! 66,683, | 1889. 1889. | 
26 .....| 123,634, 25 54,516, |Jan. 4| 29,669, Jan. 4 29,669, 
= Se | 193,992, May 15, 71,000, Feb, 1) 33,223, Feb. 4 382,166, 
Bae | 143,019, 380, 60,091, Mar. 1; 34, 37, Mar. 4 27,350, 
Be skssws | 164,263, June 14) 64,109, | Apr. 3 28116, April 4) 21,660, 
24 ......) 114,99, 28 68,182, May 3, 20,030, May 4 19,854, 
S18 nei ; 157,12%, July 12, 50,762, \June 3 28,991, June 4 20,591, 
Aug. 7 | 124,97, | 26. 47,525, July 3, 2t92, July 4) 24,436, 
BD sccecd | 154,309, Aug. 14 53,654, Aug. 1) 27,390, Aug.” 3 822,271, 
Total, 1889...| 4,795,099 | | $55,236 ea 239,738 |... 197,997, 
Correspndg. 4327087 | ij. } 
total lee} 4927057 |... | 788,08 |... | eo2861 | = | 190,408, 
Inc.orDec. \ | + 463,042 «= | 66,288 we «| GSTT | 7,504, 
in 1889. f = 108 Z en fume BUY we Chet: SOY | o.6c) pee OSE 


Gross total 
in 1888...) 6,942,352, 
Do '87 ...| 6,077,097, 





| 1,252,465,| ... 32,470,| ... 272,091, 
see 1,145,842, eee 297,199, eee 256,469, 































Government 
Privatedeposits. ...,........’, 20,612,000 

























































































deposits ......: 11 













































































Aug. 7,°, July f oe peehen pede . 2 
A aad aa ja weet: Last eat | 
Coin and bullion “44;08,000' 44,084,300! 40,485,000 421,200 - 2,972,000 | 
Discoutycs and advances ... | 29,746,000" 30,492,000! 21,812,000 - 748,000 + 
LAABILATIEA. "4 ? x t : ae t 
Notes in circulation......... 48,780, so.0.o| 434800 - 1.288.000 + 2.42.00 
Ourrent accounts ............ 21,857,000| 23,898,000) 21,142,000 — " 41,000 + 715,060 | 
AUSTRO-HUNGARIAN BANK. ‘ 
Aug: 7, | July 31, } Aug. 7, | FOU C & 
1a. 1389. 1588. |Last Week} Last Year. | 
Assets. 2 £ ae z & 
Coin and Bullion—Gold...| 5,439,000) Ssutoen 955,000) — 2600 - 516,000 
-- Silver..| 15,928,000 15. 15,283,000;+ 6,000 + - 640,000 
Pipnownt and advances .... 0708.20, 20,440,000 bssiniai ais ad 4,748,008 
ABILITIES, 
Ciroulation .........sses0s 40,653,000. 40,877,000 37,865,000 - 224,900 + 2,788,000 
NETHERLANDS BANK. 
Aug. 10,) Aug. 3 | Aug, 11. : 7 
1589. 1889. | 1888 . |Last Week! Last Year 
AssrrTs. £ £ & £& a 
Coin and bullion—Gold..| 5,539,00C; 5,537,000) 5,747,000'+ . 2000)- 208,000 
_ Silver...| 516,000 6,541,000, 7,955,000/- 26,000|4- 565,000 
Discount and advances cornet secre per per 1,600,006 
LIABILITIES. 
Notes in circulation ...... 27.350,000) 18,583,000; 17,059,000 | — 1,203,000/+ 
Fapeell 6i5c..iic-ksde | *Yage;o00' 1'407,900' —1'800,000'+ ” 81,000 —  °312,000 
NATIONAL BANK OF BELGIUM. 
| Aug 8.) Aug. 1, , Aug. 9, |. T, 
1589, | 1889. 1888. {Last Week; Last Year. 
Asserts. Aa ae | The. eae le 
Coin and bullion ............ | $964,000 4,055,000 3,832,000 - 91,000 + 132,000 
Discounts, &. ........00s000 \ 321154,000 11,861,000 11,892,000 + 293,u00+ 262,00) 
LIABILITIES. \ | i } f 
Clroulation.......cscorcceseeses 14,192,000 14,279,900 13,980,000 - 87,000 + °%12,000 
EL THe 2,508,000. 2,728,000 2,648,000 — 220,000 — 140,000 
BANK OF SPAIN. 
Aug.10, | Aug. 3, | Aug, Ti, , 
1889. 1889, 1 Last Week! Last Year: 
Asserts. £ £ £ £ z 
Coin and bullion ............ | 10,139,000} 10,578,006) 13,431,000 - 434,00€; - 3,272,000 
Discounts and advances...| 40,3/ 1,000 aes a 4 Rigtia 8,666,000 
LIABILITIES. 
Circulation..........0...ceeeees 28,231,000) 98,929,000) 26,849,000 - 93,000; + 1,9°2,000 
CN ao Seco scscteetccise sins 17,272,000! 17.229,000 16,751,000 + 43,000 + 521,900 
NEW YORK ASSOCIATED BANKS, 
ug. 10, | Aug. 8 [ Ade 11) ) 
1889, 1889. 1888. |Last Week| Last Year. 
ABSETS. £ £ £ £ 2 
BGG CNG ins cnscnieccnssipesededenes | 14,520,000) 14,640,000; 17,780,000' ~ 120,900} - 3,260,008 
Legal tender .............0.0+- | 8,460,000) 8,749,000! 7,880,000; - 230,000|+ _ 530,000 
Loans and discounts ...... x CHR “eee 77,160,000 + 300,000'+ 5,740,000 
LIABILITIES. 
Cofomlation :;.,...<<csccvedeses | 730,000) — 730,000, 1,540,000) Fae - 780,000 
Net deposits .... ..........4 i 86,560,000, 86,000,000, 88,300,000; - 440,000) + 3,200,000 
Reserve (Specie & Notes). 22.98/,000 22,320,000 25,660,000 - 490,000 ~ 2690,000 
Legal Reserve ............0++ 21,625,000 21,725,000 20,825,000 - 100,000 + | 800,000 
Excess of actual reserve,.' 1,355,000 1,655,000 4,835,000 — 300,000 — 3,480,000 
Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at 1s ®d: and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 











Discount and Loan Market.—The money market has been | 
firm in tone throughout the past week.. On Monday rates 
were firm, owing to the high prices at which the Treasury 
bills were allotted, and to the commencement of the Stock | 
Exchange settlement. The latter, which was rather heavy, |f 
led to a good demand for loans, but borrowers from the | 
banks were usually able to satisfy their requirements at, 
from 3 to 3} per cent. for the usual fortnightly advances. | 
Rates were slightly easier on Tuesday, but they were firmer | 
again on Wednesday,.and they close hard.’ There is no dis: jf 
position to take in bills except at full rates, the quotation | 
for best 3 months’ bank paper being 2? per cent. Loan 
money also closes firm at 2 per cent. The following figures } 
give the movements in the rates for fine 3months’ bank bills | 


and day-to-day money during the week :— 
Last} 
Friday, Thurs'y. Wedn’y. Tuesdy, Monday) Saturday ? | 
Cosh ad Lage x ick og iskid dyprches) gear 
Bills ..... ea cae ee Mek Se fae 











Inc. or Dec. +865,255, +106, + 35,271, + 15; 
in 1888 .'= 139% | oo be ony = 118% | oa er? 
* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
yoo Years, 
1888, 1887 
£ £ 
Total..... see neeeerenseeesenesssssegeperensenscessessesessd DOME 2009  seseseeee 127,214,556 
Increase in 1887............ £9,188,029 = 7°2 percent. 
See 0 
Thirty-one weeks ended Aug. 8.0.0... 89,621,471 ...c:. 79,965.998 
Week endea Aug. 10 ..0...... 0... ciples i 0 2,571,287 
Increase in 1889............... 49,791,909 = 118% °° 





Money... 2) «=. 12... 22 ..182 ~ Th ow Y Rea bi 
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\ The rates allowed on deposits by the joint-stock banks and 
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| During the week. the; continental exchanges. have. .moyed. 


slightly ‘in our favour, but there can be no doubt that the 
tendency of money is upward. 

Owing to a decrease in the note circulation, the reserve of 
the Bank of England shows an increase of £316,000, the 
total now being £11,894,000, or 37} per cent. of the liabili- 
ties. The public deposits exhibit a decrease of £841,000, and 
the “other deposits” an increase of £820,000. Apart from 
a diminution of £254,000 in the Government securities there 
is no other change of importance. 


Tenders for £2,000,000 se Eg Aa were opened on 
Monday at the ee of e total amount a fallowe, 
for wa¥ 830,000, and the amounts allotted were as f 
viz. In bills at six months, £550,000 ; in bills at nine 
wb oy £350,000 ; and in bills at twelve months, £1,100,000. 
Tenders for bills at six months, £98 8s 2d, received about 
79 per cent., above in full; for bills at nine months at 
£97 14 14s 3d and above, in full ; and for bills at twelve months 
at £97 and above, in full. The average rate per cent. for six 
months’ bills was £3 2s 6d, for nine months’ bills £3 0s 1d, 
and for twelve months’ bills £2 19s. 

Tenders will be received at the Bank of England on 
Thursday, the 22nd inst., for Treasury bills to the amount of 
£1,500,000, dated August 27, 1889, and payable at three, 
six months or twelve months after date, at the option of 
the persons tendering. 

It was sanouneell that Mr Henry Wollaston Blake had 
been elected a director of the Bank of England in the room 
of Mr R. W. Crawford, deceased. 


The silver market has been dull, and bars close at 424,.d 
per oz, that being the price at which the consignment from 
Chili ex the Potosi has been sold. 


Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.— ‘silver, fine, 42d per oz standard ; bar silver, con- 
taining 5 gre gold, 423d per oz standard ; cake silver, 45$d per 
0z; quicksilver, £9 15s. 

The India Council sold the following drafts on Wed- 
nesday :— 


Oe RN I POR AB 


CE ee co 


—_ 


z ed 
184,500 in bills on Calcutta at.................. 
41,000 in bills on Bombay at.................. 1 4% we Fupee 
30,000 in bills on Madras at 


seeeeeeeeseneerese 


eeentian 1 4732 per rupeein full. 


From April 1 to August 13 the total sum realised by the sale 
of bills and telegraphic transfers was £5,976,644. 
We subjoin our usual discount quotations for on ga having 


various periods to run, and a comparison with previous 
wecks. 
































te 
iy Bank Bills. Trade Bills. * 
25 
3° 
&.= 8 Months.|4 Months.6 Months.$ Months.4 Months. 6 Months 
May a. aF 3 ry 1» gu’. 13% | 2 * 4) a” 
| Lt hos Me O 1 2 | @ 2 2 
Jane 7..;3 1) 1 1 2 2 2 | 2 812 2 
4.../1 13 1h WB] 1 1 2 2! 2 &/ 2 
M1...) $1) 2 3 1 2 21/3 Sie 2 
oe Pe 1 1 5. 5 | 2 2 
daly $.j/ 1:3) 1 1 1 i 2 1} 1 
1.313 | Wait 8 14%! 2 Y 
19... i 1 | 3 2 &%\ 2 2 3 
26... 1 14 2 1 st | 2 2 F 
Ane Si aka | : Ky ; | 3 3 | 7 3 | 8 
16.\'2 | 2 3 st ' 8 | 3 3 





* These rates range from those current on the v ne peta on 
bills for which Bank rate is usually required. nf oer. 


discount-houses are as follows :— 
| Private and joint-stock banks at notice 


vecececesconcowces 14 per cent. 
Discount houses at call ...............cccceseseceseneeererenes 14 per cent. 
Do at seven and fourteen days’ notice ......... 1f per cent. 








. The discount quotations current in the chief continental cities are 
as follows :— 





Bank * Open Bank Open 
Rate. Market Rate Markos. 

% 
Paris . . 3 Feb. 7, 199; 3 Vienna........ é Jan. 23 '89)33 
Berlin... peoseqens “8 Jam. 3i,'00528 sw otedxons 6 Sep "*g9] 4; 
Ham om © t Pete t.,’"88 5 
fbi ae a 9f Madrid mre: r , 
Amsterdam... 2}May 29,’85}2 (Lisbon ......... 5 April '86] 
-Lruseels pe 3 April, 89} 28 \Copenhagen.. 


At other centres the latest recorded quotations are :— 


| anne gy Overdraft. 
New York (call money) 24 | Melbourne......°7 to8......8 toS 
Ditto (endorsed bills)... 44 to - 7 rt nti 9 
Dae Bank min. ti 


ere 


Marks. German. Ameren. |. 
i Prono 52—5 mille for 4.89 —5 mille 
Ear. — | Bee - {Pan for we 


a very firm market, owing to the large increase shown this 





tt ere thetandardaforgld ponte thous rina 


p. mille agnst us | 20.33—5 p. “mille agnet us.'} 4.8878 p. mille agnet us 
sare exahanead yeere terday :— 


French. “cheque” ex oof 2340,* or } per mille forus. — 
German short exchange ...... 90m 4opt or Tt pér mille for wa. 


tow. Fr ef lar ny ae e} $4.87}, or 24 per mille for us. 


* The Bank af ‘Fraibe charges a premium on gold, an thee tie 
above is not the real exchange. 



















































































Price Negotiated on Change. 
On. Usance. 
Aug.13. , Aug. 15. 
Paris Cheques | 25 21} 25 26} | 25 21, 25 
Ditto 3 months | 25 374 25 424 |) 25 38% 25 
Amsterdam 12 3 12 33/12 3% 12 
ee Atsight | 12 13 12 2} || 12 1} 12 9% 
Berlin 3 months | 2060 2064 | 2% 61 2065 
Hamburg os 20 60 20 64 2060 20 64 
ri a 2060 206% | 261 265 
Vienna and Trieste. eo 12 at 12 17 12 iat 12 ut 
Antwerp te 25 42g «25 47h 5 25 42h «25 47 
Genoa, Naples, &. x a ry A HH 78? 28 t33 
SCHERER ORR HERO eee ” 
, Barcelona, &0........cs.sccsece. i ast a a5 45 
Lisbon and Oporto. om 52 52: | 62 
FOREIGN RATES OF EXCHANGE ON LONDON 
| | | 
Latest) Rates of Latest, Rates of | 
Dates. Exchange. Usance. ‘Dates. Exchange. Ueance 
OTE cndsiccconcats ‘Augi 25 ‘Cheques Rio Janeiro... ‘Augl6) 273d or 
Amsterdam .. - "19 12 Short. | Buenos Ayres Jly.18, 474 48d 
Berlin...........+| - 16 20°46 ri DO: \ deasovese Augl4! pe 
BOD wecsacabanes - 7 20°31g | 8 mos. | Montevideo... sly. 19 bid e 
Hamburg ...... - 16) 20°31 “ Val me i ” 
Frankfort ...... - 20°45 |} Short. | Mel ie ‘Ine. eodyom 
Vienna ......... - is 119.70 ‘. pdner Bikeas res = é 
eae wie -| SC ee : ie] 1ty { tolegee? 
nop! utta ...... } 
&O....025) ea sion a Bombay ...... | = se trans r 
bi speed ug ong Kong...|- 4m. 
New York... 16 4°84} odes Shanghai... 16 4s “sl 





The Stock Markets.—There was a sudden spurt of specu- 
lative business at the beginning of the week, but it soon died 
away, and more recently the markets have been rather inac- 
tive. Prices, as a whole, however, have been maintained. 
No decided change has taken place in the general conditions, 
which remain favourable. Trade is certainly very active, 
and the traffic return of the Home railways, especially the 
goods lines, show very large gains over last year. Politically, 
the outlook is quiet on the surface, and the money market, 
although firm, is quiet. So long as these factors are influen- 
tial it is evident that the ultimate tendency of prices must 
be upward, although, of course, realisations may every now 
and again lead to a temporary relapse. It still seems prob- 
able that during the autumn most activity will be witnessed 
in the market for American and Canadian railway issues ; 
but it is not improbable that there may be a further rise in 
Home railway stocks, despite the high prices at which they 
now stand. 

Consols, &c.—-The Funds have been-quiet, but firm. Apart 
from a rise in Colonial Government bonds, especially in New 
Zealand Inscribed 4 per Cents., there is but little change in 
first-class securities as a whole. 
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Home Railways.—Apart from a sudden spurt of specula-. 
tive “House” buying in the early part of the week, the 
market has been rather quiet; but the rather better weather 
and the favourable character of this week’s traffic returns 
have given much support to prices. Brighton “A” have 
been run up by the clique that has been manipulating them 
for some time past, and the issues of the other Southern 
lines impreved in sympathy. The Heavy stocks have had 





week by the traffic returns. Amongst other stocks, Sheffield 
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“A” although 1 per cent. below their best, mark a rise of 
1} per cent., and Great Eastern are 12 per cent. better, but 
otherwise there is no material change, the Scotch and 


| Metropolitan stocks having been neglected. , 


The following are the latest closing prices, &ec., of the 
eading Ordinary stocks :— 




















ian 1 bi wc) 1 Hi ned 1 
Caledonian .........ccsscrvesesseccsesceserevesee is i 
7st 80... + i ee: 
Great Northern “A” ......sccccscereseeers . 110 - LOS lL... + i ew 111 
Great Western ...... 163} 1 a... + I§ ... 163 
Lancashire and brn girs A MBL ATES, TE 7 7 Jom ; hee ae ode a4 
London 6s sep Hre heey Sse = o oor co . 
London and Dover.... at we ote oe 24 
Ditto Arbitration Preference +......+ 110311 109910x .., + eos Lk 
n North-Western ............0+ 187 - 18738 ... + w+ 187 
London and South-Western .. ............ 155) . 154 bx. + we % 
, Sheffield, and Lincolnshire 83 5 8890 1. + 5 is 
Ditto “A” ....... » 4h Ow + 12 ow 4% 
M tan Consolidated........+s<++++ ‘ . 96. = ati 
Do Surplus Lands.............4.c.sccssseree = 4 )=4 pe oT ies 8 
etropolitan District ee ceeveeseetereeseeseee ee a eee 
idland ... poe sant oo 146R 4x... + 148 
North British, Ordinary.....,..........<<+9 ee a 
Do 8 % Preferred ...........ccsceeeeeesenees 7 woes ORME Winds. 2 ones eek ese 
Nogth-Eastern—Coneols .......,5... Gtivicee 7 ws) 1789 43... + Ma 17 
North Staffordshire ............:...4 BLE. 3D nce ADB: 1TH ino: : pee. geo poe AAD 
pRagtern A .......cccccsscecegesescese 108 3... 1083 9} + 4% ... 18 


RAIT.WAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending August 11, are subjoined, together 
with. the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railwa mare are given separately, since their ageregs gregate receipts 
are calculated from the Ist August instead of from Ist sar As 
in the case of the English and Irish railways. 

The increase of £71,795 for the week on the English and Irish 
lines is es to 5°39 per cent., the mileage being 13,836 as com- 

7373 in the corresponding week of last year, while the 
decrease of £849 on the Scotch lines is equal to 0°53 per cent., on 
a mileage of 2,167}, against 2,164}. 

The aggregate totals show on the English and Irish lines an 

‘increase of £470,975, equal to 6°43 per cent., and on the Scotch 









































lines an increase of £6,210, equal to 1°97 per cent., as compared 
with the corresponding period of 1888, 
Half-Year’s Aggre- 
Week's Receipts.; gate Receipts. Miles Open. 
tides Increase trokst! Increase —_— 
Otal. or 0 or 1888. 
Decr’se rease. 1889. 
Ene@uisy Lings, £ & £ & 
Great Eastern .............0.00 91,869/+ 5,041) 495,707/4 31,000, 1,082 | 1,0563 
Great Northern.............00. 91,737/+ 2,262) 515,994/4 29,339) 977 1 
Great Western ............00000 189,850) + 10,060) 1,075,300, + 54,530) 2, nest 
Lancashire and Yorkshire...| 98,649)+ 3,436] _ 530,014.+ 25,691; 5244 
London and Brighton... 63,972|+ 8,594) 334,917/+ 28,257) 476 | 467 
London, Chatham, & Dover} 87,192)+- 1,51 654 17,010 180 
London and North-Western) 243,909)+ 10,513) 1,411,241 4+  8!,372) 1,8753) 1,874 
London and South-Western a ee 4.701) '435,577\+ 33,647) 870 
Manchester, Sheff. ,& Linein 44,266/+ 21 261,953.+ 15,681) 287} 287 
Metropolitan .. | 12,45%+ 843! 79,685/+ 1,351) 35 27 
Metropolitan District .. 6,065) - 727, 40,919|- 4,287) 18 18 
iahonaphivioabagsovtuidh di 179,376 + 15,306, 964,640/+ 70,009 1,2963) 1,290 
North & EABtOIT o..s..cccrcsceees 152,902 + 9,980; 833,115/+ 59,174) 1,578 | 1, 
North Staffordshire .. 17,877\+ '500' 85,8%/+ 4456 312| 812 
South-Eastern oo... 55,767\4+ 1,151} 205,906/4 14,878) 418| 418 
Irish Lings. 
Great Northern... 14,589'+ 630,  88,368)+ 2; 487) 487 
Great Southern and Western) 16,475/-+ 1,011;  96.897)+ 3,893, 522) 622 
id Great Western ...... $,189\+ ‘238|  48,636/+ ; 432) 482 
Total ......cescoee0. '1,403,034|+ 71,795. 7,798,437/4 470,075, 18,886 | 18,737} 
mee Scorcn Linzs, | m 
ae 67,266) + 2,827 137,428/+ 7,001] 787 734 
Gesgew and South-Western] 27,246) - 788 54,900'- 1,632 847 
Britigh..............000-4 68,959) - 185 120,386) + 841| 1,032 ps! 
Total ...3.........1 158,471]}- 849 321 roa 6,210 2.1673) 2,164} 














Foreign Government Securities.—Business has been 
quiet, and there are but few changes of any importance in 
prices. International issues are for the most part rather 
higher, the only exception being Italian Rentes. In South 
American descriptions most low-class issues have improved, 
Colombian being especially firm, but otherwise there is no 
feature to be observed. 








Subjoined are the latest closing prices of the more im 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
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Turkish, “Tribute Loan” 4} L iet 
Ditto > % ae Reneed ditto 
Ditto roup - we eee eetaes ° 
Ditto Group IV. semen 
ruguay Unified .. 


been active and firm, American issues have been inn 


demand, owing to the good traffic returns and the prospects | i 


of still better results later on, when the crops are being freely: 
moved. Prices all show an advance, but the chief move- 
ments have been in Erie issues, New York Pennsylvania and 
Ohio First. Mortgage bonds, Wabash issues, Norfolk and. 
Western Preferred, and Louisville and Nashville shares, 
which all show a gain of from $2 to $3 on the week.. 
Wabash issues have been bought upon rumours that the 
system is about to be worked in connection with the one, or, 
perhaps two, important Western lines, but the other changes 
are mainly due to better traffic returns... In Canadian 
descriptions, Grand Trunk stocks have fluctuated violently, 
but finally close firm, The traffic returns continue to' be 
very good. It is announced to-day that a dividend at the 





rate of £3 8s will be paid upon the Guaranteed stock for |} 


the first half of the year. Canadian Pacific shares have had 
a very firm market, and close substantially higher, 


The following are the latest closing prices, dc., of the more 
prominent issues :— 


et 


—Closing Prices. Rise 
Last Week. Today. r Fail. 
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Chicago Mil. & St Paul, Com. Stock .., 
Denver and Rio Grande, Ord. Shares... 7 


Ditto Preferred 


Se eeeereeeceseseee 


Central Pacific Shares. eos eee 
oe i My . 
ai: a: 


or 
+ 
Z 
Illinois Central Shares .............c000ses 1 iain 119 |: ong Atk 
Lake Shore and Michigan Sothrn. —_ 1 .. 106% * =< ne wat 
Louisville and Nashville,Com. Stook .. 7 tO: vee i 
New York Central Shares ...........000.s+« 1 ee 10. + ve» 1084», 
New York, L. E.,& Western, Ord. Shrs, 27 +s oo + oo 2 A 
Ditto 6 %, Second Consol. Mort. ...... 105. we 107. . + * ie : 
N.Y., Ontario, & Western, Reg. Sharcs 18 pee a oo ae 
N.Y. "Pennsylvania, & Ohio,7 % 1st Mrt. 33 . + o% } 
Norfolk & Western, Preferred ............ 233... 54 o- + 1h wn 88 
Northern Pacific, Preferred ............... <0 . + aoe 
Ohio & Mississippi, = Shares ... 22 ae . + oes 
Pennsylvania R. R., $50 Sh eetdeeeee “ee oe + 1 oe 
Philadelphia & Reading, $50 Shares ... 224 3} ... Skane soe, RO 
Union Pacific, Shares ...........c0cessesessee 6 ne ee oe ee os 
Wabash, St Louis, &., Preferred Shrs... le «. ; ve SR ive 
Ditto 6 %, General Mortgage, Certs ... on Oe - + % w 
Canadian Pacific, Shares ...............0« 61 ; .., 63 we sa 
Grand Trunk of Canada, Ordinary ...... 12 1 oo MPR es 
Ditto, 4 %, Guaranteed ....é.cc.ccssesses 7 ooh 2 
Ditto, First Preference ...............-. ? wht 79 
.Ditta, Second Preference ............. 58 Fal os Fae Po 
\ Ditto, Third Preference .................. 32. . 435 2. + 


Foreign. Railways.—Mexican (Vera Cruz) sian have 
been firm, although business has shown but little activity. 
In River Plate issues, Central Argentine Ordinary mark a 
fall of 5 per cent., but otherwise prices are unaltered.  ‘ 

Miscellaneous Securities——Bank and Insurance shares | 
have been quiet, but firm. Telegraph securities have been 
rather harder in price. Nitrate issues have remained steady, 
and prices generally show little or no change. Amongst 
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other issues, Hudson’s Bay shares have risen 1, while Britiah 
Water-Gas have given way in price, 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 
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Prices.— Rise. , 
Last Week. To-day. or Fall. Pron, 
a Telegraph, Ordinary... 52) 3... ist 3. see abe eas 
Bryant and May  ...........ccccccsvenssesseeee 1 ww Se ad ~ 18} 
Hotchkiss’ Ordnance ......:..cccesessseeesee os oF prays la 
Hudson’s Bay, Shares ........-.-+++ oe FB oe ie 
or beronrssg TE shaces chansevuocitemn z VO eso a 
exican way, Ordinary Se cececeveveese oo 
Ditto, First Preference ...........100.+00 o +. 2F 1. 10>» 
Second Preference .........+» wo + oo 90 5 
Rio Tinto Shares .........csrsersseresepsoasese oe on if 
South Austrian Railway, Shares — % = 
Suez Canal, Shares ae ie 8B 
United Telephone ees lade seek ee RR 








MEETINGS. 


The following meetings are to be held during the ensuing week :— 
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Alotices ant Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

SAN DOMINGO DEBT.—The attention of the bondholders of the 
'6,per cent. loan of 1869 is called to the fact that the 25th inst. will 
be the last day for the conversiofi of the old bonds with the new 
bonds of the 6 per cent. loan of 1888, according to the agreement 
entered into between the Goverament and the Council of Foreign 


Bondholders. A great majority of the 6 cent. bonds of 1869 
have already been converted. 7 Silas 


RAILWAY COMPANIES. 
BRECON AND MERTHYR.—The accounts show a balance for the 
half-year ending June 30 last sutficieot to pay, after meeting ail 
ous charges, the full dividend at the rate of 5 cent. per 
annum on the first preference (1861) stock, and at the rate of 2 per 
cent. per annum on the second preference (1862) stock. 


CLEATOR AND WORKINGTON.—The directors recommend a divi 
dend at the rate of 3 per cent. per annum, leaving £264 to be 
carried forward. 

DUBLIN WICKLCW AND WEXFORD.—The report for the half-year 
ended June 30 shows a total revenue of £114,000, against £110,487 
in 1888, the expenditure being £57,198, against £55,993. The 
balance available for dividend is sufficient, after payment of 
all preference interest. to provide a divicend at the rate of 14 per 


cent. per annum on the pliers stock, leaving £1,468 to be carried 
over. 


FURNESS —The report of the directors for the half-year ending 
June 30 shows that the gross receipts were £244 286, being 
£16,509 more than for the corresponding period of 1888. The 
working expenses were £105,803, equal to 4331 per cent. of the 

ross revenne. The net receipts were £138,482, as compared with 
£125,907 for the corresponding half of the previous year. The 
cirectors recommend the payment of a dividend at the rate of 34 
per cent. per annum on the ordinary stock, which will absorb 
£46,235, leaving £1,844 to be carried forward. © 


GRAND TRUNK OF CANADA.—We have received the following 
from the company :—Dear Sir,—I am instructed to inform you 
that, subject to audit, the results of the accounts for the half-year 
to the 30th June, 1879, are cabled as follows :— 





Gross receipts 


AOE OO EEE EEE EERE ET EEE EH EEE EEO EEE HEE EEE 


eee eee eee eee eee eee eee eee eee eee eee 


-cashdincdibhsakadiesdibeestsnnapnsetnbiasciathanth ik 522.300 
Neb rewertac Cremite: 5y5i..0ie bb. tick e 00 cv ct WA Mae 37,800 
Balance from December, 1888........:............sccecseeeuseeee 1,700 
tel tie I aids simigicintigh wscrrteessussccnsiinataniesiins 561,800 
Deduct net revenue charges for the half-year £536,200 
Less interest on bonds, &c., of controlled and 
subsidiary lines acquired by the company... 63,200 
473,000 
Balance available for dividend ...................ccceceee eeeee 88,800 


This balance admits of a payment of a dividend on the 4 per cent. 
guaranteed stock at the rateyof £383 per cent. per annum, or 
£1 14s per cent. for the hali-year, leaving a small balance to be 
carried forward. The Chicago and Grand Trunk shows a surplus 
of £2,400 at June 30, 1889, against a surplus of £141 at June 30, 
1888., and the Detroit, Grand Haven, and Milwaukie shows a 


deficiency of £16.600 at June 30, 1889, against a deficiency of 
£13,933 at June 30, 1888, 


GREAT SOUTHERN AND WESTERN.—The report for the half-yeer 
ended June 30 states that the total traffic receipts were £362,646, 
against £344,515 in 1888. The balance available for dividend is 
£155 090, out of which the directors recommend a dividend at the 


rate of 5 per cent. per annum, leaving a balance of £4,257 to be 
carried forward. 3 


GREAT WESTERN.—At the half-yearly meeting on Thursday, the 
chairman stated that he hai received a letter on the subject of 
splitting the ordinary stock from Sir Daniel Gooch, which was as 
follows :—‘‘ My dear Wood,—In case any discussion should take 
place at the meeting on Thursday on a proposal to divide our 
stock, and the proprietors should wish to know my views on the 
subject, I should be much obliged if you would inform them that 
I am entirely in accord with the views which have been alread 
expressed by the board, and that Iam wholly averse to any sack 
scheme, as being entirely subversive of the policy which, with the 
concurrence of the proprietors, has been adopted since I have had 
the honour of being chairman of the company, and as opposed, in 
my opinion, to the best interest of the proprietors. Mr Maurice 
Grant’s scheme for the division of the stock under the provisions 
of the Act of 1368 is one which, in my opinios, no sound 
financier would at this moment recomme he efforts of the 
-d rectors since I have been chairman have been to widen 
the basis ef our ordinary capital, and I think it is this, 
among other thing, which has had the effect of ,1.cing our stocks 
in the high position they now occupy. In conclusion, I would also 
point out that the position of the ordinary capital of this com- 
pray is,as compared with that of other companies a very excep- 








tionwl one, the ordinary capital ..f Western Company being much less 
in-propo:tion to the prior charges than that of any other large 
rai way pes cyl The general opinion of the shareholders was 
in-aceord with that expressed by the chairman. - 











HULL BARNSLEY, &C.—The report for the half-year ending June 30 
shows a gross revenue of £122,077 as compared with £109,033 in 
1888, the working expenses being £80, inst £72,651. The 
net revenue amounted to £41,705, nst 381. The receivers, 
acting under the directions of the Court, have, as heretofore, dis- 
charged the rolling-stock instalments, interest on land purch 
and other urgent necessities out of the net revenue. The Bil 
which had been deposited in Parliament for an amalgamation with 
the North-Eastern Company was withdrawn by the directors on 
the 25th March, but the directors say that they have been per- 
mitted, as a special privilege, to introduce into Parliament at a 
late period of the Session a Bill for the reconstruction of the com- 
pany 8 capital by the creation and issue of a sufficient amount of 

ebenture stock, ing interest at a low rate, to redeem the 
debenture capital now existing and bearing much higher rates of 
interest, and to discharge the whole of the company’s debts and 
liabilities. The Bill has received the almost unanimous approval 
of the proprietors of all classes of capital. It has bozh 
Houses of Parlia ment, and awaits the Royal Assent. Arra 
ments have already been made to insure the financial success of 
the operation, which, when completed, will, it is stated, result in 
a present net saving to the company of about £50,000 per annum. 
Application will be made in due course for the discharge of the 
receivers and managers appointed by the Court of Chancery. 

LONDON AND NORTH-WESTERN.—At the half-year] 
Thursday, Sir Richard{Moon, who presided, stated that “the 
must not forget that they had had the advantage in the past halt. 
year of the great activity in the trade of the country, and at the 
same time the materials they used had been at about the lowest 
price they had ever known. Already the price «f mate: ials had 
turned against them, and their contracts for the coming year 
for eal alone would make a difference of about £80,000. Timber 
and Bessemer pig-iron had risen by about 25 per cent., and 
all the materials they used were on the advance against them. 
They must hope that the trade of the country would go on 
improving also, but they must never forget that while they had 
fat years—and they might have a few fat years—they had also a 
series of lean years. They would have liked very much to pay 
this half-year a dividend at the rate of 6) per cent., and to have 
put by the remainder to reserve, because, looking back for 
twenty years, they found that the average dividend of the concern 
had been as nearly as ible 7 per cent. A dividend now at the 
rate of 64 per cent. with the 74 per cent for last Christmas half-year 
would have given them 7 per cent. for the year. If they could 
have gone on during the fat years putting by a sufficient amount 
to provide for those years when the world went against them, they 
believed the result of having an equal dividend from year’s end 
to year’s end would have been of great advantage to the pro- 
prietors. They had, however, found that the circumstances of the 
proprietors so greatly varied, and also that the dividends of the 
summer half-year and the wiater half-year varied so much, that 
they had thought it better to adhere to the old custom of recom- 
mending the dividend which the half-year had earned, and they 
had accordingly done so.” 

RHONDDA AND SWANSEA BAY.—The directors recommend a divi- 


dend of 14 per cent. per annum on the ordinary share capital for 
the past half-year, ca rying forward a balance of £336. 


BANKING COMPANIES. 


BANK OF BRITISH COLUMBIA.—The report for the half-year ended 
June 30 states that the profit balance was £33,395, which has been 
appropriated as follows :—£20,000 in payment, in July last, of a 
dividend at the rate of 6 per cent. per annum, and bonus of | per 
cent. (free of income-tax) ; adding £5,000 to the reserve fund, which 
now amounts to £115,000 ; and leaving £8,396 to be carried furward. 


GLYN, MILLS, CURRIE & CO —The follow:ng is the statement of 
assets and liabilities as on July 3ist :— 


meeting on 




















LIABILITIES. £ | ASSETS. 

Capital paid up ... .............. 1,000,000 | Cash in hand and at Bank 
Reserve fund ..................... 600,000 { of England........................ 1,221,347 

Current accounts ............... 11,307,829 | Money at call and at short 
Deposit accounte.................. 4,157,519 | MOtICE .................0.ceceerseeee 3,922,200 

Investments : — 

Two and Three-quarter 

er cent. Consols 
£1,666 666 138 4d at 90)...... 1,500,°00 

Uther securities of, or gua- 

ranteed by, the Bricish 
Government .................. 1,109,291 

Government of India and 

Colonial Goverment se- 
ls ar ) 

MEMORANDUM— Securities of the Metro- 
Liabilities on account of ac- politan Board of Works... 187,500 

ceptances, endorsements, Bills diecou t-d, loaus, and 
&c. (covered by securities), other securities ............... 8,379,112 
not included in balance- Bank premises ................... 100,000 

sheet, £1,462,077. 

16,965,248 16,965,348 


LLOYDS.—Mr J. 8. Keep, who was a director of the Birmingham 
Joint -Stock Bank, Linited, from its foundation has been 
appointed a director of Lloyds Bank, in the place of the late Mr 
Joseph Beattie. 

LONDON PARIS AND AMERICAN.—The directors have declared an 


interim dividend at the rate of 6 t. tax free, fi 
the half-year ended June 30. per cent. per annum, ree, for 


MISCELLANEOUS COMPANIES. 


BOWLING IRON.—The directors have declared a dividend of 34 
per cent. for the year ending June 30. 


BROMLEY GAS CONSUMERS’.—The report for the half-year endin 








shows @ net decrease of nearly £950 as compared with the corre- 


Jv .e 30 shows a balance of £4.691 available for dividend, whic l 
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ding half-year of 1888, when the. price of gas was 3s-6d 
11000 In auticipation of this deficit, the directors recomm: 

at the last half-yearly meeting that the large sum of £1.057 should 
be carried forward, and this, added to the net profits of the half- 
year, enables them, without having recourse to the reserve fund, to 
recommend the usual dividend at the rate of 11 per cent. per 
annum on the ordinary 10 per cent. shares and 8 per cent. per 
annum on the ordinary 7 per cent. shares. 


BRUNNER MOND AND CO.—The report for half-year ended June 30 
shows a profit balance of £103,752, which, with the amount brought 
forward, makes a total of £121,200. The directors propose to pay 
a dividend on the ordinary capital at 25 per cent. per annum, the 
amount te be written off patents account being £2,500 and to be 

to suspense account £20,000, while the balance to be carried 
orward will be £16,234. 


CAR INVESTMENT TRUST.—The accounts, made up for the year 
ended July 15 last, show that the net profits, after providing for 
expenses of management in London and New York, available for 


last six months of the financial year. Out of this profit the whale 
of the preliminary expenses, £4,842, have been written off, and 
dividend paid at the rate of 5 per cent. on the preference stock, 
and 6 per cent. on the ordinary shares, leaving £572 to be carried 
forward. 


EAST LONDON WATER.—The directors recommend a dividend on 
the ordinary stock at the rate of 74 per cent. per annum, less 
income-tax, carrying forward £15,176. 

FORE STREET WAREHOUSE.—The report for the six months and 
25 days ending July 25, 1889, states that the net profit of the 
business during that period amounted to £12,774. The balance 
brought from mber 31, 1888, was £4,435, making a total of 
£17,209, whicl. it is recommended shall be appropriated to the pay- 
ment of a dividend of 6s 6d per share (free of income-tax', carrying 
forward £7,459. 


GENERAL STEAM NAVIGATION.—The directors, after providing for 
the debenture interest and dividend on both classes of preference 
shares, recommend a dividend of 6s per share for the half-year 
ending June 30 on the ordinary fully-paid shares, carrying for- 
ward £10,384. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The balance of 
the revenue account for the past year is £47,107. After deductions 
for depreciation, and for the interim dividend, the accounts show 
a disposable balance of £34,581, which the directors recommend 
shall be divided as follows :—A dividend of 9s per share on the 
A shares, and 4s 6d on the B shares, which, with the interim 
dividend, makes 10 per cent. for the year; appropriation to 
reserve fund, £16,000; balance to next account, £1,488. 


HOTCHKISS ORDNANCE —The directors have declared an interim 
dividend at the rate of 7 per cent. per annum on the preference 
shares for the half-year ended June 30. 


JOHN HOWELL AND CO.—The directors have paid an interim 
dividend at the rate of 10 per cent. per annum for the half-year 
euding July 19, carrying forward £68,521. 


LEEDS TRAMWAYS.—The directors recommend a dividend, free 
of income-tax, at the rate of 64 per cent. per annum, carrying 
swears £992, and placing £1,000 as an addition to the contingent 
und, 


LONDON AND NORTH-WEST AMERICAN MORTGAGE.—The directors 
announce a dividend of 12 per cent. per annum for the six months 
ending June 30, making, with the interim dividend a total of 9 per 
cent. per annum for the current financial year. 


LONDON GENERAL OMNIBUS.—The report for the half-year ending 
June 30 states that the gross receipts were £332,443 against 
£317,691 in 1888, the number of passengers carried being 50,898,982, 
against 46,324,713. The expenses were £308,640, an increase of 
£3,679. Including a transfer from the reserve fund of £5,000, 
there is an available total of £33,196. Out of this sum the directors 
propose the usual dividend at the rate of 10 per cent. per annum, 
tax free, leaving £2,760 to be carried forward. 


MANGANESE BRONZE AND BRASS.—The net profit for the year 
ended June 30 allows of a dividend of 10s per share, free of income- 
tax, making, with the interim dividend of 6s per share already 
paid, a dividend equal to 14 per cent. for the year after writing off 


for depreciation the sum of £5,752, and carrying fo: ward a balance 
of £1,759. 


MILLWALL DOCK —The report for the half-year ending June 30 
shows that the number of vessels entering the docks was 887, an 
increase of 45 as compared with 1888; the tonnage, 791,516, an 
Increase of 58,958; the gross receipts, £106,028, an increase of 
£9,432 ; and the net receipts, £39,799, an increase of £1,322. After 
paying interest on the debenture stock and providing for the half- 
year’s dividend of the preference stocks, the directors recommend 


{| @ dividend at the rate of 3 per cent. per annum on the ordinary 


stock, being } per cent. for the half-year more than for the corre- 
sponding part of 1888, £1,547 being carried forward. 


IMPERIAL RUSSIAN COTTON AND JUTE FACTORY.—The directors 
smeenee the payment of an interim dividend at the rate of 5s per 
e. 


PARKER'S BURSLEM BREWERY.—The directors recommend a 


— at the rate of 12 per cent. per annum on the ordinary 











PENARTH HARBOUR DOCK AND RAILWAY.—The directors propose 


to pay a dividend f. . i 
pork linda end for the past half-year of five guineas per cent. 


Citas 


appropriation are £20,266, of which £13,806 was earned during the An 





reular to- prietors | a reduction 
from which we pa the hewn extract :—The directors. 
made application to the Privy Council for a su 
chontee 7 get —— to reduce preedes ses bony fe 
y one- , thus to proprietors the * 
oh [iowa the alas ot z the amount 


sit 


tary 





company's paid up capital from £2000000 to £2390,000.. Should 
com ’s paid up ca rom to 4 .- Sho 
the aut rity thus sought for be obtained, the symer enifo : 
made in proportion to the amounts on the sh On. 

old or fully-paid shares of £50 each the sum to be returned will b I 
£10 per share ; and on the new, or £20 paid shares, the repayme 

will be at the rate of £4 per share, thus leaving the amount ‘of 
paid-up capital at £40 per old and £16 per new share, each old 
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hare being converted into a £40 share, and each new share into a 
£16 share. The directors have also made applica’ mags adit d 
Council for power to convert the capital remaining after th 
repayment is effected into preferred and deferred stock, in equal 
tions, and under this proposal every share of £40 and £16 
respectively will be divisible into two equal nts of preferred 
and deferred stock. It is proposed that the preferre1 stock shall 
bear a cumulative 5 per cent dividend. The total amount of this 
stock will be £1,160, 
cent. will amount to £58,000. As the average amount of profit 
distributed to the proprietors annually during the last 20 years 
has been £177,556, this preference cok wih inan ; 
position as a first-class investment. The deferred stock will also 
amount to £1,160,000, and will receive the balance of dividend and 
bonus declared in each year. It is necesssary to point out thatthe 
roposed conversion will involve the extinction of the present 
Fiability on the new shares, In submitting this scheme of working 
with a reduced amount of paid-up capital, the directors do not 
intend to abandon the powers at present held by the company of 
increasing the capital at a future time, should such a policy 
become necessary. The company now power to raise the 
paid-up capital to £3,500,000 (ie , £1,180,000 beyond the amount 
at present considered necessary as working capital), and it is pro- 
posed that the new charter should confer on the company a -imilar 
power to increase its capital up to £3,500,009 ; it is also intended 
to retain the further authority now in existence of borrowing to the 
extent of £800,000 by the issue of debentures or debentu.e stock, 
Should further capital therefore become necessary at any time 
hereafter it will be raised either by debentures or d b:nture sock, 
or in the form of preferred or deferred sto:k, or both, and in the 
latter case the limit assigned to either class of stock will beia the 
roportion of 50 per cent. of each. Should the powers thus sought 
* the directors i obtained a meeting of proprietors will be at once 
convened for the purpose of obtaining their sanction and authorit: 
to carry the proposals now explained into effect, toget ier with sue 
alterations in the deed of settlement as circumstances seem to 
render necessary. It is hoped that the ar angement contemplated 
may be given effect to soon enough to enable the repayment of 
capital to be made coincident with the close of the present finan- 
cial year, but should any unforeseen delay aise the directors would 
arrange to liberate the £580,000 proposed to be returned, so as to 
ay the same with interest at the earliest possible date after 
Beptember 30, and thus obviate any confusion in the financial: 
arrangements of the following year. 
SMITH, GARRETT, & CO.—The directors recommend a dividend of 
9 per cent. per annum for the past half-year, carrying forward 
£2,071. . 
SOUTH LONDON TRAMWAYS.—The report for the half-year ending 
June 30 states that the gross profit, after writing off £5,019 for repairs 
and renewals and £2,274 for horses, amounted to £2,780. After pay- 
ment of interest on debentures and Lloyd’s bonds, and allowi 
for interest on calls paid in advance, there remains a surplus 
£450, which, with the balance brought forward, makes a total of 
£848 to be carried forward. ; 
STEEL CO. OF SCOTLAND.-—The report for the year ended July 11 
shows a gross profit of £83,318, out of which it is proposed to pay 
a dividend of 10 per cent., free of income-tax; to write off for 
depreciation, £15,000 ; to add £20,00) to the reserve fund ; and to 
carry forward to next year about £3700. It is proposed to pay 
out of the reserve fund £17,949 expended on extensions of the 
works during the year, leaving £19,550 at the credit of the reserve 
account. ; 
TRUSTEES EXECUTORS AND AGENCY OF MELBOURNE.—In the half-' 
yearly report the directors state that the amount available for 
distribution is £19,481, which they propose to appropriate to the 
payment of a dividend and bonus at the rate of 35 per cent, 
adding £2,500 to the reserve fund (making it £50,000), and carrying 
forward £8,231. 
YORKSHIRE AERATED BREAD, &0.—The directors recommend an 
interim dividend of 5 percent. per annum, for the six months 
ending June 30. 


cw 


MINING COMPANIES. 
ANGLO-MEXICAN.—The directors have declared an interim divi- 
r share, free of tax. ; 

ps nett ae OF BRAZIL.— The directors have received a telegram. || 
dated August 9, advising the July returnsas follows :—“ 2,445 tons. |} 
of ore produced 7,844 oitavas of old (940 ounces).” 

MYSORE GOLD.—The directors have declared a dividend (free.o jj} 
income tex) of 38 per. share. The secretary states that the direo,/) 
tors hoped to have been able to pay the bonus of 23, and to. distri, 
bute the shares to be received from the Champion Reef 
for the of the portion of the pro sold to them a p 
with this dividend ;, but the purchase not yet. completed, the, 
distribution cannot take place until this has been d ne, which will: |}. 
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probably be in about six weeks. 
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— THE, ECONOMIST. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 
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ies aecleeibetd' (St Traffic of Halt-¥ 
. aig Mane of Raltwng. per Passengers, Goods, 
of 3 iis ooo, | 1888. Mile. | see. | 1808 | 1889. | rsse, | 1880, | 1888. een, | 1808, | 
| 1888. = 

ascora! fl afi. \cambrian ’......| das % & so so.oss) 28,363! 237 

93,864; 2) | 2) Furness .......... 3,301 63 106 | | 56,478, Sa)90: 420 | 398 

if Great 61,398 8i 758 T7340) 4967 464,707 1,082 |1,0568 

3 \Groet Northern’""| stises 83 ist 448, 616,904) 480,612 961 

4 reat Western ....'116370 72 1644 421, 400)1 076,9001 039.270 2,400 |2,467 

P| eee et western 2_lterosa is 188 063,164 1411 241 320,808 1.8764 1,874 

8 | 3 |L., Brighton, &e. ©.) 53,002 129 165 manne: ae ' 

7, | Sf [8 Westerm ..| 6h4a6 84 | 35,402) 1 Sher) Seine . $658 

nil. | nil. (L., Chat. ver. | 32,414 197 | 160,244 37 27,178, 38 68 

3 | uit (Men Whemelt ae] 1s | ose] 8rd 261,953, 246,272 287}, 287 

7 | Maryport & Carlisic| ‘om 49 | 20,787| 182 aes IBM) 41H 1 

a A} Lj Metre litan ...... és “5 631.336 79, a3 Sasa oy 
4} |Midiand ..........| 74036 123. | 68,641 967,7 S40} Sow 1.9868) 1088. 

5 i North-Eastern ..-| 013 182 | BS. 054) 173h |. 900. 833, see 18 | 
orth ise teas gia 
ales N Bead —“Rail. wenn] 8607 Se tn “Esse } asa pape ie 
; 20 Rhy “ wowed renee 44318 - 35, = 5 | 91,418) 418 48 
13 | 16 ‘Taff Vale .........31 168 2624 -» | M1} ao | 
41a nh Sete 29,211 82 126) 1s7.428 180.437) TeT 18g 
. ; eyed hes t = 14 v4 nz sisal wea | 

* iets 181,476, 172,171 tt 
Ht 3 i ee od 4 ts } : ‘ | 

InisH.* ! seal el es 

“ee ast & C. Down! 1,829 31 xd 14,282, 12, 

&% | Sh [Belfast N: Cuties! sont 2 id aus0) ziead) 138 |. 138 

2 1. }Dublin W. & W. .. 37 52 | Seast| ear | ast 

| 4} (Ge Southen and W.| 9402 3 | ieBt0 iit De86T| 93,004 683| B32 

t it Mid. Gt. Western..| 4.222 20 107} 43,636. 46,237; 432! 430 














* From July ist. 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS, 


Receipts. | Total Receipts. o Receipts. Total Receipts. 
Week | | Sore aan , 


Ending! ys59 | xess, | isso. | 1888. | ding} ygso, | 19a. | ws90. | 1888 








Week | Receipts. | Total Receipts 
Ending sso | 1sss, | 1889. | 1888. 




















COLoria. | £ £ Me ForsigN.—Con. £ £ 
bey.B.AO.1.\Aug. 10) 41,067| 32,008) 259,075! 912,407/ Kast 
lian Pacitic | 7} €1,000, 59,800 1 596,400 























; Argentine tyune 30) i4so| “sat 2340! 23302/AlaGte Bouthern|July ao! 5,980, 4,047! 192,577! 161,618 
5 .. June 30 ‘ } . } | i 
59. 5 1456,000; East of France. .'July- 23) 110,308 94,3252 $53,942 2734, Chic, Mil. & 8. P.. 20) 88,000; 91,79 En y to pone ae 
Indian...... | 10 60,775) 59,308) 385,734 356,971! La Guaira & Car. 8 = 2,019 1,845, 65,179 50,008|Cinn. Wash & B... 20, 6,980) 7,226) 214,839) 215,238 
Tk.of Canadal 10) 102,423) 91.767} 612.2%! 648,387| Meridnal, Italy*..|_ © 20) 116,774) 108,612,2 12v,848 2110,584| Denver & Rio Gra 27} 44,202) 42,550, 848,795) = 
t. Indian Penin.| 10; 32,560, 47,634) .218, 487,012 Mexican(Vra.Grs) A . 10, 14,900! 17,000) 91,800 93,000\E. Tenn V. & G... Ww} 32, v) 20,253 632,903, 528, j 
OR kt July 13/ 17,192) 24,850; $1,422, 29,336 Mexican Dontral July 20) 23,088) 22,580) 691,447, 642,497) [Hinois Central ..'\June 244,151) 210,888 1 444,206) 1 252,564 ie 
Oude &Rohilkund Fe ay | .. | Nitrate Railways si! 36,138 ee es Louisvl. & Nashy. July €3,972) 62,227 1 847,515 3 726,439 
South Indian ....'June 10,041; 12,591) 258,160, 256,050, Nrthrn.of France 29) 140,600) 119,000'3715,450 3512,640/ N. Y.,Ontario. &W 8,260, 7,799 186,139) von i 
Forricn j “7 Ottoman ........ 27 4,407) 3,424 15,874 13,711) Norfolk & West... 24,504, 20,920 562,949) 517, ~{ 
Bu. Ayr.Gt.8thn.| Aug. Al] 22,750 15,708) 114,849 99,308' Paris & Meditr.*.)+ 22) 267,771) 441,722 7 131,176 '6903,219| North Pacifie .... 20, 84,192) 73,583 2 038,200; ao. 
Bu. A. Ensenada, 4| 7,322. 3,974 167,399, 124,236) Paris & Orleans .. , 2B, 128,456, 115,434 3 392,216 3 269,452 Ohio & Missisipi . a 16,513) 14,228 413,715, 387, ‘ 
Ba. A. & Rosario 10] 10,470 7,454) 318,023, 264,956| Recife & 8.Friseo June *5, 1,421, 1,767! 64,484" 72, ong E.Linest’ yune | 786,204 1018,080 $600,817 5571,641 | 
Buenos Ayres Nol ry “s & BR: | Smyn. & Cassaba. July 2! 3,087) 2,533 5,965 6,7 do. Wsn. Lines j } % og . 
t. Argootine, 11; 15,858, 15, 456,325. 417,674, South Austrian*.| $2,571, 74,453 2321,013 2131,622)/S. Louis & San F, July 20, 23,802, 21,151 678,557, 562,497 3 
U Video, 10 6,081 4,745, 33,916 21,852) Sthrn. of France”) 29. 65,169} 63,370 1 $24,480 1 806,000) Wabash .......... | 20) 48,333, 45,415) = 
itch Rhenish ../ 7T' 11.933 16.8700 ||. -. | Wetn. of France 2% 121.512 102.56) 2921.276 2 765,693 
* Yearly from ist January: t Net Receipis. Including Rajputana—Malwa lines. 











{ in East Indian has included White Delhi, on passage, at 34s 3d, |) 
and September shipment at 33s 6d for Hull; Calcutta club, No. 2, 
July-August and August-September shipment, at 3ls 9d to 
3ls 104d, and arrived at 3ls 9d. The flour trade has been slow all 
the week, but with steady to firm prices. The shipments of wheat 
from America last week were 170,000 quarters, of which 98,500 
tm Ss fom i deeenar ae re nat 
Another week of harvest time has , and very indifferent | 5° are tor the Uni ingdom, giving a total of 153,00 
progress has been made with the ingathering of the crops, owing to weer a yer uarters Saree. ant Sve Beene: o 
the prolonged unfavourable weather. Of course, the most has Pa ig sag ged hich 1 t year. rig am % rey inst 
been made of the comparatively short, and not very frequent, 154,000 ae, Ww. “ ners bags are : x is coun eh agal . 
intervals of bright sunshine that have occurred. Fields and patches a Th — tte ye fe vo bags io phe epee, pe ee firs 
of wheat land here and there have been cut and cleared ; but on a t orate nse ry — a me wd oe "For - val 
very large area of the more important wheat-growing districts the | fF a ting and grinding qualities on + a a .. pr _ q 
crops are still out, and fields of laid wheat are conspicuous in the | *here ne rere » A cargo 0 ‘ited Kin - — 4a 
outlook still. What little advance in harvest work is observable | September s Lemmy sold to-day at rie ni ‘ ry Aw ee r 
will hardly compensate for the increased danger that at this previously a cargo of new Odessa, sim period of despa soe 
advanced period the delay is occasioning: On the Continent | ®*meé price. Maize has been — the week, but — qu 
indifferent weather has been experienced, and in the earlierpartofthe | %° Strong at Mark Lane to-day, flat corn offering at 20s. h 17000 
week similar complaints came from America, but there has in the | *hipments last week were 212,000 quarters, of which 1 ie 
latter case been better accounts since. Notwithstanding that the | (¥rters are for the United Kingdom, against 785,000 quarters 
situation is daily becoming more serious, and reserves are every- bar and 56,500 quarters in the corresponding w act nt 
where in narrow compass, the has remained apathetic. ¢ floating cargo trade has been quiet throughout the week. 
There has been no apparent attempt to replenish stocks # little the back of the heavy arrivals in the previous weigah the arrivals 
as a precaution against threatening contingencies, and from day of oats have been well up to average this week. Moreover, there 
to day the operations in wheat upon the a re markets of the | ##. good supply on the way, large ome in St Petersburg, and 
United Kingdom have continued upon the same limited scale that | Prices drooping at Russian - The market is consequently 
has been noticed for some time past. Meantime wheatholders | “Uli, and forward sales are almost impracticable. 
|| continue firm, expecting that should fine weather not soon occur 


Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
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there may yet be some sharp competition that would be increased 
by the lack of precautionary measures that has hitherto prevailed, 
At Mark Lane a little English wheat. of the old crop 
was sold on Wednesday at prices that were not ob- 
tainable on Monday; but to-day there has been next 
to nothing doing, and rates of English stand nominally 
unaltered. Foreign wheats are firmly held generally, but some 
— of East India are rather pressing at the moment. In 

iverpool to-day, white wheats were rather flat, possibly in conse- 
quence of the somewhat increased shipments from ornia last 
week, and the more favourable crop weather reported since. The 
cargo trade has partaken very much of the same character as that 
on the spot, but there has been some purchases of moderate extent. 
These have included Californian April shipment at about 36s, 


on age for a direct port at 9d; off coast at about 
‘360 and 36s 448 ; Oregon, off coast, at 36 6d. The business 
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The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
soe. ending August 10, 1889, and in the corresponding week of 





























co ae 
Animals living—Oxen, bulls, cows, and calves......number 14,439... 
Sheep Jom he ong me 13,499 =... = 21,849 
Swine........ - © eiphaipgngnerbrenideselneasasei kesromuneindes Pe 429 pil suai 
Dead meat— Bacon. .......scsisieesecseesevatecessacesersterssere cwts 164 ose 
Beef, salted and fre@h ........ccccscccscccesensessccesecen - S008 PS | 
obeldtbds céevobedictacbies ¥ is 26,958 ... 17,062 
Meat unenumerated, salted and fresh................ a a 
a“ a POSErVed ..........ecesersenenvee i. 17,365  ... 17,817 
Matton, tree Pra wi 2 sero 15832 
Pork, salted Dn hams fresh seeeeeneee Pete eeenes . ” > ose 
Poultry and game ........... . sedagheacttoan 1,635 
ITY citidinisiisdien dcr Si ddcsntbavabaenscoessptdavilcsvelemiitsibeds cwts 168 pon 340 
Butter. ® = Hae a Err 
Cheese *.... A = rept 
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- -——Quantities._—, 
“300. 1se8. 
wo 160,162 
37,796 10,057 
we 82,330 
ake 2 20902 is8s 

ted. scisugbeasedneseenqpsdeouinenpespesianehes % 
FR gn om yer flour—Wheat.....,....,.... vespevsee OWES 1,327,0B ©... 1,881,077 
int acc genvvnccnsrsechecommseceesoscesvevecesstanests » 317,002 ,., 231,901 
EN FF ” 500,247 % ee 
Ae ne ; NET EER “% era? 60,379 
MAMIRG 5i--0rerescvesap be » «825,480... 686,201 
Wheatmeal and flour oe —« 415,456 4g 340,185 
The following table estimates the home consum ot wheat 


during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
























































COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 10, 1889, and for the corresponding week in 


each of the years from 1888 to 1885 :— 

















Quantitizs Soup. AveRact Priczs. 
Wheat. Barley. Oats. Wheat. Bar ey. Oates. 
1889. qrs beh qrs bsh|- qrs bdsh sd sd sd 
Aug. 10...; 41,524 1 364 7 1,808 1 30 11 19 10 19 5 
3 48,822 & 606 1 2011 3 30 8 19 11 20 6 
July 27 45,745 77 1,026 1 1,869 1 30 0 25 0 19 10 
’ 38,349 0 257 3 3, 7 29 4 21 1 19 3 
13 25,402 3 172 8 1,920 4 2 3 19 9 18 11 
6 29,106 4 575 7; “1,640 1 28 4 26 9 19 7 
1888..... 16,789 4 23 1 454 7 34 6 24 9 18 0 
1887.......+. 21,632 0 . 278 3 1514 3 83 3 20 7 16 10 
1886... ...... 44,119 7 599 2 1,569 6 B82 6 23 10 20 2 
1885 37,600 7 576 1 2,506 5 33 1 2% 10 2: ll 




















THE IRON AND COAL TRADES. 





The pig-iron market has been active and firm. At Glasgow the 
warrant market has been very active, and to-day prices close firm 
as follows :—46s 3d to 46s 4d cash, and 46s54d to 46s 64d one 
month, The market in the North of England has also been more 
active and prices are strong. This week an increase of ls per ton 
has taken place, and No. 3 G.M.B. has been quoted at 43s 9d, grey 
forge being 1s below that rate. Warrants have advanced in pro- 
portion, and generally have been about the same rate as ordinary 
iron. There has been a much stronger tone in the hematite trade of 
the North-West. Makers are in receipt of a largely-increased 
number of orders both from home and foreign users, Frices have 
advanced during the week to 54s 9d for mixed numbers of Bessemer 
iron net f.o,b., and to 54s for No. 3 forge and foundry iron. 

The tinished iron market of the 
stronger. Common bars and ship plates have advanced 2s 6d to 5s 
per ton, the former being £62s 6d to £6 5s, and the latter £6 7s 6d 


has made a sharp advance also on the Tyne, ship plates selling at 
£6 10s to £6 12s 6d; angles £6 2s Gd; boiler plates, £7 2s 6d; 
common bars, £6 5s. In Lancashire a further upward movement 
in prices hastaken place. The South Staffordshire trade has been 
active, and prices continue to tend upward. Black sheets have been 
advaneed 10s per ton, and the official quotations now become £8 5s 
for singles, £8 15s for doubles, and £9 15s for lattens. Many of the 
galvanised sheet manufacturers also demand a rise of 10s per ton, 
making their quotation for 24-gauge £13 at works and £13 10s in 
bundles, Liverpool. Thin sheets remain at £10 to £11 for singles. 
In North § ire business has been quiet, but prices have 
ruled firm. Present prices are, for common marked bars, £8 to 
£8 12s 6d, and for medium iron, £7 58 to £7 12s 6d, while the 








| 


yn AP msg are firm at £6 58 to £6 10s—an advance of 
£1 12s per ton in three months. There has been a further 
improvement in the South Wales tinplate trade. 

has been a steady business in the steel market of the 
| North-West. Rails are quoted at £4 17s 6d for heavy sections, 
but some makers ask as much as £4, and it is probable-that this 
figure will soon be obtained, Ship plates are quoted at £6 17s 6d, 






| higher prices are asked for next year’s deliver The. Bel 
| exec ot ton td Pig ype hs of 


1885-6 :— 
Imports. 1888-9. | 1887-8. | 1886-7. 1885-6. 
: ee 
ks to Aug. 3) ...css-scsseees 519,230, 050, 780 
jonah wy yd ssusnmeannia 13,526,290: 16,812,020, 11,930,260) 13,812,730 
oc tocie <.:] REE: SEES Sazeetas) Gates 
ing Aug. 10—Wheat...... (331, , 
age CE si 415,000 "349,200| "300,220 "495,750 
Total imports, 50 weeks .........| 71,787,520, 64,965,870 64,376,290| 61,948,510 
Less exporté—Wheat .........seererserrereee 000; ; 430,000) ~ 980, 
Flour 160,000, 178,000; 140,000) - 131,100 
Net imports..........sscssseereeseeses 71,281,520, 64,240,270! 63,756,290) 61,923,440 
Add to this the estimated sales of | 
home-grown WhEAt .........c0-ceeeeens 85,542,800, 89,148,670 82,120,000; 40,015,500 
Fifty weeks’ home supplies .........,.... 106,824,320 103,338,940, 95,876,290 101,988,940 
{ 
rage of English wheat, s da s a s d ed 
meee al 30 11 34 6 83 3 32 6 
= percwt 7 Wy 71g 7 8 7 6 
bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U,S. centres......... 13,341,000 25,228,000 33,770,000;, 38,467,000. 
Do do = in cwts...| 7,173,000 13,515,000! 17,550,000 20,607,000 


orth of England has been | 


to £6 10s, with angles at £5 15s to £5 17s6d. Manufactured iron | 










gi wees &} ae 


Iron reports as follows on. the -continental oe 
iron ticatt fe quieter. Pig-iron 
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889, against 139,030 tons 7 ai 
recently declared being more easily obtained. Still, Sei ‘ove- 
is not general, and its effects are somewhat neutralised oy ‘the 
scarcity and high prices of crade' materials. The German iton 
market continues active and firm, its tone being strengthened to 
‘some extent by the favourable nature of the yr with ade 
the English and American markets. But the healthy condition of 
the German iron -trade is in itself sufficient to k the marie 
very steady for all products, a reaction being, for the present at 
any rate, out of the question. eadiyhe 
The London coal market has remained quiet. At Newcastle 
steam coals are sold at some colliery offices at 9s 6d per ton net, 
whilst others are demanding and obtaining 10s, less 24 cent. 
Second-class steam coals are dull of sale at 8s 9d to 9s, but.small 
steam for bunkers go off rapidly at 4s 6d. The price of: best 
coal is now 9s, less 24 per cent., fo.b., whilst smithy coals e 
8s 9d, and manufacturing sorts 8s 6d, with a similar discount. The 
South Wales steam coal trade has been rather sluggish, but prices 
are unchanged, Cardiff quotations being :—Best s, 138 to 14s; 
second-class, 12s 3d to 12s 6d; Monmouthshire, 11s 3d to lls ‘6d ; 
small steam, 6s 9d to 7s. 








THE COTTON TRADE, 
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LIVERPOOL, August 15, ty. 
PRICES CURRENT. ‘ 
" 
3 E i 1887. 4 
Descriptions. 3 3 < ——— 
B28) 8) 28 2\3 
Ameri a1.a@tdat4) 4:14 F 4 
Sea Island...perlb.! ... } 14 | 15 (16 | 17 | 21 1 
ditto......... 12 | 12)| 13 | 13 144 | 143 114} 18 
y “9. yr a eo we Lb. MiG.M 
segs mes M.F| Fr.|G.F.| Gd.| Fue | MF. Fi Fr. Ga 
Pernambuco, &0....| »-. | 67%) 67—) 6f#) .. | |) Hd ove 
. &c. seeeeeserres eee 6} 64 68 eee eee eee 
ba eee eee eeeees oes eee oe 643 6}3 ove eee Tf Hy eee 
Rio Grande ......... ae Tet ee a ee . we 
M ri u, &. e rst “el 83 eee oe eee 
| eer eocece wes <0 
sgoahetiiceces ~ | gb len eta od ig ie 
tian—Gallini oe foes | 84 | OF | 105 ~ | a» | & 
Bitte Brown...... 44 | 6§ 5 78 { 78) 8 | os Hi 7 
Ditto White ...... Pian RAPE EN Ey, a Si . z qi 
Smyrna, Greek, &.| ... | 48 | Sta) 54 | Se) Bf 6 
est Indian, &c. ] 
Fiji Sea Island...... we } oc | 13414 116 [17 .| 
Tahiti Sea Island...) .. | «. |.10 | 1 11g | 12 
Peruvian—Rough -—e eer Tt 7 7 eee * 6 | 
Ditto Mod Rough 63 | 74} 7§) 73)... , 
Ditto Smooth ...| ... | Of Sre) Gre) 6%) 69 
Ditto Sea Island | . os iE 124) 123 |? 
sient indian.”| ¥ 10¥. f(r dalp-d. \ras. Ff 
Surat—Hingungh’t’ ... | 53 Sis| .... | 5% eo 
ned Dharwar, 475; 4té, 418) 5 er ike 
M. Gin’d Broach) ... | Ste) 57s ot 53 | 6c! a tabe 
Dhollerah ......... 4A, 470' 4 4 4 SA 
Oomrawuttee ...| 44 t (ag 48) 4h 
Khandeish... 4 4 ‘ 44 4g “eee 3. 
ae, - jeviaee = 5; oop i, 4%) 4té 
Od GT eet alt 
ris cecesadereos we a aes ii : rr ea | 
Ben sshiinn hiiepieatiae ~ 
Madras—Ti oe Sis)... 
ree Sakic lat 
— 1888 
Aug. 15 2,852,187 : ee : 
orts from Jan. 1 to siliseinpteuliches ecers Lakin 
Exports from Jan. 140 Aug. 15 [FARA LILES 283,067 ceoveetee 00,87E | 
Stock be scapes ns cal E. Slt Slo as mvesieiis -CAGENO? 
Geapcliptioa from Jan. 1 to AUg. 15. -s.ccee-er Z,124,584 — -reeseneseess, B278,540. 
* Includes importsinto Hull and other Outports.; . 0 
eatin ss eae and 30 bales . imported into o Hull, 1, &e, | 
os 29th September, SOT, ween aabeel wind . was taken. aged laud 
These figures show :— pope werd song bree i 
An increase of imports compared with the same date last year of ..,bales. 61, 
decrease ot quantity taken for consemption of . india eset eT 960 
n increase of actual exports of ... 
An increase in stcck of 
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ab nig) shines ot ~ THE WOOL TRADE. 
at sea for Great Britain (incl secon 
bales, against 10,000 bales at the corre-| The arrivals to date for the fourth series are as follows :— 
Bales. 
Marty Gey dos appa New South Wales ............:.csissssseessesdeessen 29,151 
to $d per lb. Sea a  caeealincimnentinestiy 12,830 
in prices In BRR PETRIE Cote Cir caro ance 27,723 
none Ler ganic South Australian ............ soshipeindabinia. velista’ 10,940 
te tatagitiyansalate, Cannes <2 1,991 
moderate demand, and I COG vcs cnecapasnnrqcecene csappeths 2,645 
quotation of fine SINR cli osepinncisrisnesticvitoscctuianentocserinc 59,594 
eieeteak Ad hea'at Eastern Province 49,649 
van ° 
Y Ties ‘Tndign hen ecn- S| ene {Western Province “sat 69,685 
er ~ k - Sen of saw- Bee eeeeeweeeres 
’ prergt uss quslapil TAI aiaeedicthnsiietisckthasnenansoseccee shi 214,559 


lected. The closing values show an advance of 5-64d 
to 11-64d per Ib for the near positions and 1-64d to 2-64d 
per lb for new crop on. last Thursday's Circular rates. wyetor D 
values are—Delivery: American, any port, l.m.c., August, 6 ; 
August-September, 6 22-64d ; September, 6 22-64d ; September- 
October 5 59-64d; October-November, 5 46-64d ; November 
December, 5 41-64d; December-January, 5 39-64d; January 
February, 5 39-64d; February-March, 5 39-64d; March-April, 
5 40-64d per Ib. 

The amount ot cotton forwarded this week is 60,807 bales, and 
actually exported 9,517 bales. The decrease of stock this week 
is 54,120 bales. The sales amount to 61,340 bales, of which 3,450 
are on speculation, and 5,010 declared for export. 





MANCHESTER, August 15. 


American — of cotton have advanced 4d per Ib on the 
week, and Brazilian growths also yd dearer, notwithstanding 
the diminished production, and it is now evident that short time 
in spinning will have to be carried out. to a longer period before 
any impression can be made on the Liverpool cotton market. 
Export yarns have been little wanted, and beyond some few sales 
for Bombay and Madras: orders have been comparatively unim- 
portant. In medium counts of twist and weft for home use 
spinners have raised quotations $d per lb, but at these prices 
nothing like an extensive business was practicable. lton 
spinnings quiet, with moderate sales at about previous rates In 
the cloth departments no change has occurred. Printing cloths 
keep moderately active, especially in the fine reeds. Miscellaneous 
goods for dyeing, bleaching and other purposes continue fairly 
well under contract, chiefly for home and the foreign markets. The 
Eastern demand has not increased, and only in a few favoured 
makes of shirtings is any business reported. To-day our market 
is affected by the excitement in old crop cotton, and both yarns 
and cloth are quotably dearer all round. Buyers, however, appear 


to have no confidence in this upward movement, and consequently 
only a limited trade has been done. 


(1.) Comparative Statement of the Cotton Trade. 





| price! Previous Weeks in 1880. 









































Be Price, Price, Frice | Price | Price 
4 ug. Aug. Jaly | July July 
{| a. | 8.) on. 
le djs disdis dis dis 4 
Raw Cotton—Upland middling...... per lb, 6 0 6 O 6 G 6 OER 0 6, 
_ Ditto, g20d mid ling........./ G 63,0 6 6 65 0 6F 064% 064 
ye Pernambuco fair..... .........| 0 67s 0 6§ 0 ry 0 6 064 
_ Ditto, good fair ..... ........ \0 62 0 8$ 0 63 0 oe i 06K 
Yarns—No.4 Mule-twist air,2nd quality) G 9% 0 94 0 of 0 if) 0 
—  No.30 Water-twist ditto | 0 6 6 83 6 8 1@ e 8 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 4 nie 144 16 4 164 164 71 
27-in, 72 reed, ditto, 5 lbs 2ozs, & 14) 6 it § ib 5 24,5 166 1 
89-in, 60 reed, Gold End Shirtings, 37}! 
Yards, $ 108.4 028  .........-ecseceeeeseesees) 7 18) 7 16 7 1457 1857 1047 «1 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 18h) 7 104 7 104 7 104) 7 10§ 7 103 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... (9 3'9 38 93'9 3'9 8 OB 
89-in, 44 reed, Red Knd Long Cloth, 36 | | 
FOREGO BG ibn ceiccdincincdisecensécsvsnsitebecs i¢upeue une nse ne 
(11.) Comparison with Previous Years. 
Price | Corresponding Week 
| Bree, Sole Sa a 
Iesiy. | 1888. | 1887. | 1886. | 1895, ) 1884, 
Raw Cotion—Upland, middting..perto|s £4 |8 Ho oe Sen Sahl tet 
W —Upland, per Q So 5A 06 
~ Ditto, good saialin’ decens 6 6g | U5is O5% v i) 4 0 en 
— Pernambueo fair ... tie 0 Ste) @ 54 0 Oo 58,0 6 
_ , good fair............... © Gf | O Gry O 53 O51 © 58 0 
Yarns—No.40 Mule-twist,fair,2ndquality| + ¢§ | 0 H | 0 0 8'0 840 
— No 30 Water-twist, 0 8¢) 0 ‘0 8/0 72 © 80 + 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 14)4 0/4 0/4 14 310k) 4 1 
27-in, 72 reed, ditto 5 lbs 2 ozs | 6 if § 90}56 0|5 Oj4 6 1 
in, 60 reed, End 374 
SOE, 1D SUS % WOU 60. oscescennthersscavaccees 14\6 736 7) 6 446 77 14 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 7105'7 6)7 8)7 0:7 ad 8 0 
40-in, 72 ditto, ditto, 9 Ibs 5 ozs 9 8 |810)}8 6/8 618 919 6 
' 80-in, 44 Red End Long 36 
yards lbs. @ 416 0'6 o}5 Os te oO 























Of the above 43,000 bales (say 7,000 bales Australasian and 36,000 


bales Cape) have been forwarded direct from ship to manufacturing 
districts. 


Messrs C. Balme and Co. report :—There has been very little 
movement in the London wool market during the past fortnight, 
and the quiet aspect of a holiday season, usual at this period of 
the year, prevails. The consumption of raw material, it is under- 

, continues to be very satisfactory. and the generally favour- 
able features which have of late marked the condition of our 
p sogag? 6 domestic as well as foreign, have undergone no modifi a- 
tion. Public sales of woo'ed sheepskins will be held at the Wool 
Exchange, Coleman street, on the 22nd inst., and the next public 


wool auctions at Antwerp will commence on either the 26th or 
27th of this month. 


Our Bradford correspondent writes :—There is a lull come over 
business in this market. Prices have lost their buoyancy, and 
buyers, who have supplied themselves very freely, are now holdi 8 
aloof. English wool is well distributed and pretty firmly held. 
Transactions are small, however, and slight concessions are 
occasionally made to meet buyers. Fine Botany tops have fallen 
about 4d.a pound. Mobair and alpaca are nominally firm. Inthe 
yarn trade spinners are for the most part well engaged on old 
contracts, but new business is scanty, and buyers withhold all 
important orders unless spinners will make concessions. There is 
little or no giving way as yet, and the general feeling is one of 
confidence. The piece trade is generally good, merchants being 
very busy both for home and export. 








THE SILK TRADE. 





Silk continues to be in an inactive condition, but prices remain 
steady for all fine sorts. 








THE LEATHER TRADE. 





There has been only limited business done in leather during 
the past week, owing in a great measure to the holidays. Stocks 


are in moderate compass, and there is no alteration to quote in 
prices. 








JUTE, HEMP, AND FLAX TRADES. 





The firmer tone of the market for Jute goods in Dundee, and the 
further reports of damage done to the crop, continue to influence 
the market, which is steady, with sales of about 10,000 bales, 


including fine marks, August shipment, at £17 to £17 15s to London. 
There is not much offering in Calcutta. 


Accounts of the Flax crop are still satisfactory, and the quality is 
in some quarters better than expected. 


Manila perme gloss with a firmer tone. From Mr Frederick J. 
Barber’s Circular :—‘*The market during the earlier part of the 
past fortnight further gave way 302 to 40s per ton, but the decline 
caused more inquiry, and a fair business resulted; but this has of 
late been checked by a rise in Manila, where the quotation has 
recovered $1 per picul from the lowest point recently touched, and 
this improvement the trade here decline to follow. Fair and better 
qualities on the spot still continue scarce, and consequently have 
bett«r maintained their price than inferior deseriptions. The t:ans- 
actions in this position in London and Liverpool since the Ist 
instant have together included fair to good brown at £36 10s to 
£38, seconds at £37 10s to £33 10s, fair current at £47, and better 


quaniities at £48 to £50 per ton. The sales for arrival in both |} 


markets may be estimated at 9,000 bales, full particulars not being 
reported ; but they include fair brown at £32 to £34, fair curren’ 
at £41 10s to £42s 5s, and better marks at £143 to £44 per ton, all 





c.f. and i. terms. 








= 


ee 


a 


= 




















“oh di 
Rete eT a 




















peepee yo 
ah A ve Prilaonas. 














o 
Me 


BRR OA LIES EOF 


Sys oS) aoa 


28 


"tha 
ti; 
Fam 
Tas 
Pg: 








meer ss 
AN RNS tial lis Ci shade 


PERU lan ia 


ale ntsscloalt nicl SSR Ie abit lath 





coe eta 


| 


| 





an SS 


























— = 








_ ee At et inca WP HOS RANA? ge ot vr iGierseicor caiatitiersisec! ; 











LT 
ne 





] August 17,1980] THT” WOONOMISr 


——— 
+ 





COLONIAL. AND FOREIGN PRODUCE MARKETS 
For Report of this Day's Markets, see ‘‘ Postscript.” 
market bas been quiet Peri gm aay 
GAR.—The as qu uring the 5 w 
ane yesterday. Beet fluctuated slightly for this season’s cro 
and new season’s is comparative y, with business of moderate 
extent. Refiners have reduced their quotations of dry goods 6d, at 
which a fair demand now prevails, but foreign offers freely, includ- 
ing French for distant shipment at easier rates. Cane sugars are 
inactive, excepting crystallised West India, which sold toa fair 
extent, chiefly private contract, 22s 6d to 24s, A few lots 
Demerara syrups brought 17s to 20s, Low brown sorts are inactive 
Java continues nominal in the absence of business. The landed 
stocks of Cane-grown remain much below average. 


ports Deliveries of Sugar in London to August 10, with Stocks in the 
im ant Public Warehouses at the same time. 


1889. 1888. 1887. 1886, 
Imported ........s0-0 tons 214.700 ... 198,900 ... 192,200 ... 223,900 
Delivered .o.cccscssseessssee 188,600 .., 179,500 ... 194,000 .., 189,400 
Brook .. eccsssssessesseesene 57,000... 73,000... 74,700... 123,300 
Stock, UsK. seccssscseessersee 144,000 .., 265,500 ... 203,400. ... 307800 
Cane Jaggery......per cwt 12/6 130... 8990 .. 8993 .. 80 86 
Good brown West India... 18/6 ...126130.. 10 . Op 
Crystallised Demerara ... 22/6 24/6 ... 17/0 19/6 ... 14/6 17/6 ... 14/6 19/0 
Beet, 88 percent. f.o.b.... 189 .. 14/4) .. 12/129... Nous 


Fine French loaves, f.o.b. 22/9 23/0 ... 183 18/6 ... 15/1) 15/3... 15/9 16/3 
Java afloat, Nos.15tol6. 21/6 ... 16/0166 ... 13/4 14/0 ... 129 130 
Tate’s Cubes, No. 1......... 6 . 29 .. 19... 20/0 


Madraz.—At auction, 731 bags bought in. 

Bengal.—1,486 bags, chiefly Accra, were withdrawn. 

Natal.—4,896 bags taken in. Business done since at 18s to 20s. 

Beet.—This season’s sugar is unsettled, and closes quietly. Ger- 
man, 88, August, buyers, 18s 74d to 18s 94; October, 158 7jd ; 
November-December, 143 10}d per cwt, f.o.b. 

Refined.—Stoved goods have declined 6d, at which there is now a 
steady demand, the range of prices being 24s 6d to 26s. Crystals 
are easier to-day. Paris loaves and cubes offer at lower rates in 
all po:itions, the former at 19s to 193 3d distant shipment, the 
latter at 20s 3d to 20s 6d. French crystals, No. 3, here 2!s. Pieces 
are easier for the week. 

Rum continues firm, wit a few sales. 80 puncheons West India 
sold, including Jamaica. at 2s 6d per gallon. 

cocoa.— West India kinds remain inactive, but the importers do 
not offer much. At auction on Tuesday 1,089 bags Trinidad, partly 
found buyers, at irregular, and in some cases easier rates. 381 bags 
Grenada chiefly sold without material change in quotations: 
ordinary to middling, 523 to 56s; fair to good, 56s to 60s, one lot, 
64s. 54 bags other West India were in small lots. 615 bags Ceylon 
went several shillings over valuations, including fine red at 93s to 
98s ; good, 86s to 87s; dark grey to middling, 74s to 82s, a few 
lots low in proportion, 224 bags African were withdrawn, also 312 
bags St Domingo, 300 bags Bahia, 883 bags Guayaquil, and *02 bags 
other foreign. Ariba has sold privately at 78s to 80s per cwt. 

COFFEE.-—There is a strong market, and the public sales have gone 
at about 2s higher rates than last week. Central Ame-ican and 
Brazil continues plentiful. The supply of other kinds is rather 
limited. In the terminal market a moderate business reported. At 
auction, 11 cases 392 bags East India chiefly found buyers as 
follows : Mysore, 98s to 105s 6d; grey Shervaroy, 948 6d to 100s 
237 casks 42 barrels 40 bags Ceylon sold: small, 93s to 97s 6d; 
pale grey to low middliog, 92s to 98s ; middling colory to fine bold, 
98s 6d to 104s ; a few lots, 105s to 108s. 637 bags Java, about two- 
thirds sold at 88s to 883 61 for bold yellow. 74 bags Singapore were 
bought in. A few lots Jamaica went at extreme rates. The supply 
of Brazil, by auction, amounted to 7,407 bags, a portion of which 
sold. Santos, 63s to 72s 6d ; good to fine, 73s to 794. 400 bags St 
Domingo. 77s 6d to 78s 6d. 6,651 bags other foreign chiefly found 
buyers. Costa Rica, 82s to §7s; low middling to fine bold, 88s to 
96s ; Guatimala, ordinary and foxy, 82s to 85s 6d ; fine ordinary to 
middling, 86s to 92s ; good to fine, 93s to 96s ; low, 76s to 80s 6d ; 
Coban, fine bold, 108s ; New Granada, 80s to 86s for pale quali- 
ties, and 8$s to 93s 6d for grey to middling, with a few lots at 


95s 6d to 102s; and La Guayra, 86s 6d to 91s; Savarilla, 793 to 
85s per cwt. 


Imports and Deliveries of Coffee in London to August 10, with Stocks on hand, 


1889. 1888. 1887. 1886, 

Tons. Tons. Tons. Tons. 

BRONCO scccnsseisvesasesaqesearscsshe 40,939 .. 26,390 ... 36,700 ... 29,700 
Delivered for home consumpn. 8,810 ... 8560 .. 6,750 .. 8.150 
és » export............... 15,930 ... 20,500 ... 16,000 ... 17,780 


RI cencrccnieneillinticaiibinicentee 22,260 ... 9,960 ... 21,550 ... 13,780 
P.ice Middling Ceylon...per cwt 98/100/ .. 80/84/ ... 94/ 98/ 67/ 73/ 


Deliveries last week, 750 tons, 500 tons —— for export, against a total of 564 
tons in 1] 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House 
Aug. Oct. Nov. Dec. Jan.-Feb. 
ore owt, quay terms......... 6916 ~~ cop. 70:3... 70/99 ... 71/3... 719 
Last Friday oo... ccccccsssesee scenes 67/9 ... 68/ ... 68/3... 689 ... 69/3... (9,6 
TEA.—Business by private contract is inactive. Finest grades of 
cong: remain nominally unchanged. The public sales have been 
rather large, viz., 25,540 packages, and prices were in many vases 
lower, including common Moning congou at 4d to 5d, and in one 
mstanece Shantam at 3jd. The first cargo of Kaisow congou is 
almost due. Ceylon continues to meet with strong competition, 
and 9,138 by auction, went at full to rather higher rates 
for fine teas, All desirable sorts of Indian have been firm; the 


not much in demand. 


quantity at auction amounting to 13,423 packages. Low cheap teas | cutta seed, which has sold in quantity. a une shipment, 


1,065 packages Java brought steady rates. 


p,.| Moulmein due, 2,471 tons, at 7s 







RICE is firm, with more inquiry. 7 
so far as has been ! 
April, at 76 3d, for the Continent. 
A at 7s 3d, for Fiame; 
Antwerp; one of 1,500 tons, A 


TAPIOCA has recovered d in price, az 
quantity, for arrival, at 1d. 1,595 
enang at i?d to 1 Singapore, 1 
pearl in the weekly sales part 
medium, with some very low at 15s. 


TAPIOCA FLOUR.—Of 768 Singapore, a f 
17s 6d per cwt. ° ~~ : ‘ 


BLACK PEPPER.—S for arri : 
$6250 tone Atenas? chiens neheten oaiegs uae chemaies 


Penang is er: Acheen, 
the spot, 73d paid for former. 131 bags in sale found 
yers at 74d to 73d. 198 bags Tellicherry at 73d to 74a. 181 
P withdrawn. 4 


WHITE TEPPER has advanced A to 4 por Ib, with « fair dein. | 
Singapore, on spot, up to to m, ; Penang, 
up to 8§d. About 350 as sold to arrive. August-September 
Shipment ook. Seid ‘96: Ot) be PR: 307 bags at public sale were 
bought in, also 127 bags Singapore. 


NUTMEGS.—A total supply of 75 cases, auction, only partl 
found buyers, including a few cases small thrivelled Pessae, os 
1s 6d to Is 9d. Some Java, 85’s, realised 23 7d ; 99’s, 2s 4d ; limed, 
135’s, 28 to 2s ld. One or two lots Bombay, 2s 9d per Ib. 


MACE quiet. 41 cases Penang were bought in. 12 cases Bombay 
Wild withdrawn at 1s 2d per Ib. Sh 


CLOVES.—The late speculative demand for Zanzibar having abated 


oy magus is dull. 590 bales by auction were bought in at 63d to | 
per lb. f 


GINGER.—Supplies of Cochin have been small. “87 cases 1,412 
packages went as follows: rough, 153 6d to 18s 6d; good bold, 25s; 
cut, rather bold, 578; part cut, 22s 6d to 30s. 207 barrels Jamaica, 
part sold at 63s to 783; a few lots good to fine, 95s to 115s per cwt. 


PIMENTO.—The market is firm, with an improving tendency. By 
private contract 324d to 34d paid. 586 bags in public sale partly 
sold from 3d to 33d per lb. 

CAPSICUMS.—374 bags African were bought in at 20s per cwt. 


f re ae am few sales made do not affect prices, and the market 
is du 


NITRATE SODA.—A steady market, and the supply is sufficient to 
keep quotations low. 


SHELLAC.—Sales for future delivery have been made, including 
TN secoad orenge: October, at 688; AC garnet, September, 55s ; 
800 cases landed sold 53s 6d to 548; second orange, 66s to 70s. 
916 cases were offered | auction on Tuesday, and about half found 
buyers at steady rates, Fine orange, 948 ; second, 65s to 67s ; native 
about the same. AC garnet, rather run, 53s; fourth button, 74s 
per cwt. 

InDIGO.—A better demand owing to reported injury to the crop. 
Several sales made at firm rates, but the aggregate quantity is not 
large. Importers are not generally sellers, awaiting later advices. 


DRYSALTERY GO00DS.—The public sales have been quite devoid of 
prices. 31s paid on the spot and near; August-October, 29s 6d 


; 
3 
i 
: 


importance. 500 to 600 tons gambier have been sold at 
to 303 6d,with a strong market. 


CHEMICALS.— Few changes have transpired in these markets, 
which are steady at the quotations. Iodine is lower at 4d. Sodas 
steady. Chlorate po as last week. Tartaric and citric acids 
stationary. Sulphate copper easier to-day. There has been mer 
lative business in German quinine at hardening prices up to is 2d 
per oz for delivery. Cinchona bark rather dearer. 


INDIA-RUBBER.—There has not been any change for the better in 
this market. 


METALS.—The markets have a healthy ap Copper 
manufacturers are busy, and prices tending upwards. Roger: 
£47 to £49. In imported,a business at former rates: G. ‘ 
from £43 to £43 12s 6d, cash. By telegram, dated Val , 4th 
August, the charters in fourteen days were advi-ed as 800 tons. Tin 
has advanced during the week, with sales of fair extent, at £89 10s to 
£91 10s, cash, for Straits. Yesterday, the market was quiet, and lower. 
Banca sold in Amsterdam at 544 guilders, equal to £91 per ton. 
Spelter is gettng dearer, and not much offered, On the spot, 
business in common Silesian up to £21 5s, ex-ship. For immediate 
delivery in Birmingham, £22 to rather more paid. Quicksilver 
remains as befere, viz., £9 15s, but 5s under the ane ae 
has been accepted. Spanish lead sold at £22 15s. rket is 
now weaker. Manufactured iron is advancing, and pig in Gi: 
after touching 46s 8}d, cash, since went back a little. Steel 
are higher. 








Closing prices on the Metal Exchange this day. 

Straits Tin. Copper g.m.b. Seotch Pig-iron, 

Today asinine £90 £90 5s ... £43103 £43 Se ... 443 44d 
Last year,sameday £92 lis £93... £81 15s £82 ‘i Ws 





LINSEED.— Prices are firmer, with a good business in Cal- 
43s 3d; July-August, 43s 6d; A 





sold at 43s 9d ; 
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srpintions are sboph the eome oe ys, , ROSTSORIPT, Friday Evening, |} 
; : fl adh oy oy 6d, 128 425. i -SUGAR.—Crystallised sorts aré without alteration. A fair propor: 
now required. san oped apes Big Jmost nomi Pagar tion of the supply by auction found buyers, range 228 6d to 24s, 
si Tp fag aang toner peal £33. por,ton, | ‘noledieg: Barkatiens. sd dee ese 
Std Sle Ta Lat aa Reng ge py Aya geal phe 
~ be On, the gy ey £3 Te Od s low ee 83 casks 30 barrels 9 bage Ceylon pa met with bryos Par epi 
‘6s. Business done a ‘ "yi 128° usu Java out at 93s f ‘& 
‘ we £20 128° 6d, us or bold yellow. Manila taken. in . 
ee 7 ee eet price. The supply available | to 85s. oe nage Labetian, yest sold, at 78s to 84s, of peckanun 
£29 10s; last four months, £29 5s ind 5s ‘to | Jamaica bought in, also 50 half-bales Mocha, 5,427 bags foreign. 
~ ; ho : rie y . Refined, £31. ger writs oo 209-4 Leek AR ame buyers at firm rates, includmg. fine Costa, 
stead Ceylon, £23 ;: August-December, £22 5s, <.i-f..;' ca and Central American. 3,800 bags Brazil were ; 
£22, same terms. Sales of the latter 3 ; anlety, bougus 
we , * 2 
oe oe ecpart pmb gh et epg in. Some Santos sold at 76s to 80s for peaberry. Bie 
was is —s American, on - apes 6d. ra 64a; las ee PEPPER. — Quotations close higher. 
}months 64d 63d. Russian, in the latter position, 64,4 to 64d. SHELLAC is more in| alt net 
| Btoek now, 190,760 barrels, against 176,064 barrels in 888, Gambi os re in demand on the ‘spot, with sales of 400 cases,’ 
. "SPIRITS TURPENTINE.— American, after further advancing to 358, | 30, od. vancing: July shipment sold at 3is; later, 29s 6d to 
DT ee ee en en i ; ! 
TOBACCO.—There is rather more inquiry‘in the 1 TALLOW. —1 ustrali i 
but principally for light cubetibibes. Ametuer elapse rates to 61 meee 1,500 casks finding (omg Ne _— 
quite retail quantities, ‘ Sg in town melted, TARP... PS 
or mercial. Cimes.— Ciceklp Price Current.. 
Be, prices tn the f ng list are revised on Friday, assisted by an eminent firm in each department : | 
' LONDON, -Faivar DRUGS—{Con.) sdesd matalé— 
. . B.C rie £148SI } 
a WOOT pet tha 4s @/ Ol, Cassia .. per Ib 4 4 36] Eng, ough p. ton 47/0 47 10 Chiss—festiee, No.2 Sietlog TeLuew ee ont p22 6 
dan be io 2 ° | PeppermicHiothis 316.0 0 | Shee ec eS {o's nee M616 0} A wh mutton 33 9 38 0 
duty 160. Opium, “rky., fiue.. 14015 -@ Chill and @:th'b..” 43.10 43:15 .: BS ao 33 8 38 
rey toord isa rb Chins, trtoga 0 10 3,9 |  Anstrin. Wallaroo 0 0-0 hn ph Ble sar lglg %3 00 
4 tofnest ".::: 64 0°92 9 | Otncre Tiowised © 1. 6 2-|Irom teeter = 9% 99 Oa OT RT tees 
Grenada .......... 9 0 6 0 per : Make. p. W...- 
Good to fine """” sy @ 6&4 0 | DYE STUFFS, &.— Bars, & , British.. 6 0 6 10 3 140 | pearl... “per ewi 16 O29. Gt 
eylon, mid. to fine "8 0 98 0 | Galls China perewt 69 0 70 0 Nail rods......... 66 615 0 0 o | TAR—Stockhim.,pbl 24 3 
Guayaquil Ariba .. 6s 8 78 9 Sailower, Bengal, gd. P+ Wa 610 7 0 00 0 9 | Atchangel od 9 6 H 
aindiet 2 teens 1 :tofne.........: © 90 0 |  Bheets 22070222277: 10 715 | Stain—Raw.wteNovl;  §  —s« | TEA-daty @d per Ib 
SOE ihiper 9 9 |ammc Seagal sw 3 Te & | Bary Wal: 448 $48 | “Breanne Jaro at 0 | Oxuma ortie far 0 @ 
. &low mi er, block...... 31 0 0 0 , ditto. ....... 0 0 — 9 
Hiding to fine .. 97 6110 © | Cutch good tofine.. 23 6 28 0 | doSteelat Mdisbro 25 5 0 0 rowan Pchoai. Fasten. eee 
sitiafpandsd ob Sg $ {BEEWOODS. ao 6 2 | esdctuesperen ito, PPR bec cl 
ae - 0 105 0 | Brazil ...... n Spanish pie ne to finest...... 
Mysore, mcd: toboid 06 0120 O | “wetiee Jamaica .... ¢ 0 4 18 uicksllverper bottie 9 109 15, pea are Sateiehess 3" 1 26 
Manila, fair Indan 80 © 82 01] Lima Wood 277” 18 2 8 | Spltr..Silesianpertoa 215 ¢ 0 | Alepny's Maleoar © of 8 i tind J esa y SEY 39:8 
Bingpr., picked Baily 80 0 81 © | Logwood,Campeach) 200 |''Tin, English,ingotes 0 0 0 | eth & Malabar 0 =f otf | Sceuter Orange Pekoe 
Moe “ized tofinel0s. 0 110 0 Ieggwood.Campeachy 9 3 10 0 AORN aabe...: <> » 0 90 & ann te, Singapore 0 113 (0 11 Cauton .......... o6h193 
amea,ord. tofn. ord77 0 & 0 ee ne lied le de sw 086 Zine, English, sheet. . 000 0 MMOHLO 2.2%. ..-- 000 3.60 3t Do Fooche oe 07 13 ; 
Ceres SE 2 wor tia il 635 605 | Tia p Cinnamon—istCeylon 0 8 1 7 | ScentedCprs.,Canton 0 6 
Costa Ri mid to fined! 0 99 0 | ned, Sanders. ...... 0 5 38! Charcoal TOn., 18 0 18 0 |. Bomddo........ ee Foochow «-... oT id | 
Ord.to low middig $4 0 8 0 | piPee --------. @0 10) Come TC.......... 16 0 16 © | opgsriamd sh. 0 Sb 1 3 | Hoven com. tofair.. © 4 0 9 a 
entl. American, &¢. 82 0 68 0 |BLEPHANTS' TEETR— MOLASS'S—W.L pe seernnrhs Fs Ble mem coe wcts $y 4:8 
Good to finest’... 89 0110 0 Large sound per cwt. 66°0 76 © | oi, pi rae > o | Pompei em 2 ke "dosd ts Suest ae 
Brazil ia, nT t 2 — — 7 ee ree 
Good first tolow sup76 0 82 0 eg my -...duty7s s dos d ere. ptun 42 0 © 0 Glager—per ows Gunpowder,com.tot 0 6 O19 
Fair tod. channel 71 9 7 0 | Patras ----Perewt 23 0 20 0 | geal pala” 22220... 2 | Do roughes ie 0 2 9 [Indien Pekoe.-.....: 0 Gb 3 : 
Sommontolow fair 08 9 08 8.) Galt... 22202128 0°30 Of Cod aa. cs @ 22 0 | Bengal .....,...... 130 40] Dobroken =. ps ag 4 
fair ,,. 72 @ 73 0 |, Provincial ........ 0 21 G | Bast India ........ 00.00] African .......... o- 0 o | Feuuings -......... on 06 I 
COTTON —Sce Weekly Rep., Livpt | Eigs:Trky.p.ct.diy pd 0 0 “0 0 Olive—Spanish...... $6 0 0 0 | Jamaica low ord. 58 0 85 0 | _Pekoesouchong .. 0 6 4 3 (4 
CHEMICALS— sa a |® ns, dty 7s. per cwt— Bicllian. ........+»- 360 0 O | ye mid. to fine 67 0 140 0 | Cexlon Souchong.... © 6 0 10 ? 
Acid, citric .. perib 1 4 0 o | Valencia - BeBe ~~ yore 2 8 8 3 linens ewe 83 08 Pe. & ae ‘ 
ic ..perib 2 4 8 © |’ Relected <22220011 96 © 45 0. | Mogadore -..122" s21¢ 0 0 | Nutmegs brown .. 2 2 40 | Bekoe ............ 6 ; 
Oxalic pecici oat 0 4 Muscatel 0-110 0 ones. ee ton 21 5 21 7/6 | SPIRITS—Rum, dty. p pf-xal. 10/-|  Proken Pekoe .... 0 . 2 ’ 
A 2 ’ a 
Balphurie poner é K ° ; Sultana 7 0 40 0 |. Brown, English.. 29 3 29 10 ae "P24 Ti Wood-—Dantele 8 mn 
Alum, lump & gad p t#576£6 © |, Heme 2 © 24 © | Ground nut ........ o 0 0 Fine marks .. 7s Memel fi pied 
ja, carb.. plb 0. 3 Oranges,S.Mchisp.c 0 0 0 © | Cocoa nut Ceylon .. 2310 24 0 D oe a te P ¢ Thmber we ne 
a2 ppg dy BE ; omds .......... 9e 0980 COGS .scsicias... 0 27 10 Lesward 3 a ‘24% teas hte ete e : 
Sulphate 12 0 1226 |p 28bn&S.Ubes,ich 0 0 0 © | Palm(Lagos) ...... 10 0 0| ELandMaurtius 1 6° 19 — 3 fe 90 0110 9 : 
Arsenic, lump per cwt. £20 £22 0 Palermo ....perbox © 0 0 0 wet eseseseseness 39 0 | Brandy, dut 10s 4d i bo woe wea: as 
Powder £13 5 £1310 | Lemons,Pairmo,p.bx 6 0 6 o | Petrolm Oilpersibs. 6 6 0 6} =e ~ Ber Proof 681-1 Quebec onik..... 110 0180 ae 
bes, Dot per Ewt. 33 9 0-0 | pessias sclected.- 11 0 18 9 | Olltetes, tinea. Bae. ist brands {No Vati¢ 3 14 6 | Balticoak .......... be 0 ts a 
" ; alf ¢ 00 0 6 Mliaice. 710 & 5 HOM 3 ianteake # 
bprisabatiod Welt * : : 4 Nuts—Brcelona,p.bg. 25 0 25 6 onmerican imi st $i 637 7 6 Corn spirits, fdypdil 3 11 4 oy 08 : ; 
Blenching jowderpingt i0 8 9 [ELAXat Dundee 4 2 6» (Use rie ania doh % [Siete 2 ot & | Duala & ban & Prepared Wood 
Bea tus stéet a $ °9 ¢ (OOtaeecbarrmht S| “RGctareste 8 4 0 |Geratnayte 0s Gas ‘8st Beedehigtod =. st 8 fe 8 
eis er 7 08 ae 9 2 0 22 0 SUGAR— wt Common ........ 8 0 I 
Corrosive Sublimate 211 0 0 | GUTTA PCHA— Rape,Ferosep si¢ibe 00 © © vd. asian 0 
‘Bodine ...... peroz 0 4 0 © | Fine genuine vc 0 5 ; :* Calcutta, K-A.T.3% 48.0 00 OCeatine ne : 4 : Finland wesaccecee t 0 it 0 
otash, Sehews. pe lb 0 4 0 0 ae p— £s £ 5 | PLUMBAGO— Porto Rico, Grocery 00 0 . Canada, Ist pine .. 16 6 26 0 
| Seeietas on 2S | Lamers Sed | aoe agent © | sees diet Sat 81 plete, $8 He 
| ByGriodate t 3 aurits crys. No.1314 oe —"° 9 © 1010 
any Eaglish © H 0 0 ute, good to fine -. 16 © 1910 | Butter—Corkperewt © 0 0 0 — No 16 re Hy 3 H American spruce .. 7 0 11 0 
'‘Precipitate ee Ib 3 hae H Coit Yarn Tere a4 3 ° Fri = au venemapy fe Oe — dened. AE Dutaedek soft 3in 0 3 ‘093 
Bal-Acetos.-.- per ib 0 6) 0 0 | Common to fair .. 11 0 18 0 onengd:Wirtrd.es 0 13 o | Bengal, <a. ewe Staves—Baltic p inillei70 © 0 0 
Soda Bicar mike ptonsi ae 6 HOPS.Englishp.cwt £36 6 :@ PEAS. >> 2- See HY A ring aye pocate th Sy te ee recA | 
Crystals, ex. ship £2 106 211 | HIDES Ox&Cowplbs ds d nO rt oy: 00 8 S° TE hte ee 888 PN dacs $548 pir 0-4 5 
Canetie, eee oS ee 0 2 Tt Ag 9 . Hams, > eats 93 0113 o | Madras, native... 0 © 4 ; Ohio, per Ib. bond “ ° 4 on 
me, ase, me Seaton.) ® 0 ieee 225° 5 +4 righ § iiie5...-000 0 100 0 Jaggery, Cane .... 12.6 13 6 Virgin: I ate 04 14 § 
TOWN... .....- $1 0 94 0 Cape ..........., © 3 © 45] “Ord Waterford and had been hag 8 eta ast ee | 
Row Ry 0 nn eS & Ae ee ee Limerick bladder 60 0 61 0 |..L0¥ brown ...... 12 0 14 © | Kentucky leaf ..... - 0 4 010 
oward's, in bottle ds papinnel-- 4 OR ® 01 Retains 3 8 8 Wow cogent vein 8 8 8 8 | wegronead—anty 00 9 YRS 
a pig Sau Ne “Oibaten4 os O77 Ferkinand keg Irish4 0 54 0 {ow to good ellow0 0 0 0 Regeeheet—-caty 4611 236 
ese 14 60 | _Zaneibar 2.00. 3 0 Awerican and Can. 0.0 © 0'| s,yam ro Sond, brown 9 0 0 0 | Coumaaty 3/2 pe 
F edhe: ce 40086 Dezeaita Mauritius 0 34 e | eo he 06206 fom grey aud ree : 00 Seren Oem . 33 06 
Stee eweee eee Yue ig we 4 d. duty 5/¢ : 
Pen Ee ae oe ga RO 0 4 6 7 | Becl—Amer. & Cans. bea ag 8B 8 | Clears. dityso & 0 36 © 
Baca eo YG | kama. 8 3816 Lome ew of 8 of § [Merape cece ie 8 if g [TUORENTINE,pewt 33 6 0 0 
Sulphur our ig (8 ¢ 12 4 [0300p I gig wnew.... $8 © 60 © | I8vAatloat, 6 prcent 22 9 0 0 WOOL—English—per k of 240 Ibs 
1 nee Fire ko fing £8 6 0 | Gouda... ......5.. 460 $8 0 Cuba, Centrifugal. 20 6 21 9 | Fleeces8.Dn.hggs.£i1 0 £13 0 
a 2 eacaining? © 6 0} Gruyere’.270°5:25. 70 0 14 0 | p Fr.togd Muscovds is 0 19 6 Half-bred hoggs 10 10 11 0 
eer dedes ~ 16.0 8 0: | low topd ondary, 3.4. 320 | orce sn 6 ee Rariss>—Lowdon — _ wethers 10 5 11 0 
Pe IS oy g Native vrei. 28 Sof opemehtr...pewt T ab 7 4i| Cubes 2200000007 x 8288] Sth Down ewes | 
B per 14311. Kurpah, good to fine 3 0 3 Bengal, wht,onthespt 9 6 11 0 | Granulated 4 6 2 0 oh. Down owes 
| ny renee 0 Wht 2°) “OMinaty tomid.-- 2 0 210 |. Do, yellow........ re te are it ~~~ paaeeteoe S332 Cal oy gph BEF 
Aloes, Fine F. T pr ct, 140 © 160 o | INDIA-RUBBER—per Ib aoe serebewecers z . MLAS 8 RL @ | Colomial—per Ib. “””” ae re 
Cape, good te fine 3 0 28 9 Pek OGei At 8 @ Oe os hs 8 6 |  Treacle..... -. 8 0 16 o | .Vic.—Fleecesuper. 2 6 3 § 
niseed jGhina, star 85 © 67.6 | Mozambique ....... - 0 6 1 y}|ROSIN—Amer.,com 311 4 0 Crusiep—f.o.b. in Holland average.. 1 8) 1 
i am eru per ib 4 0 © 0 | LEATHER— . Medium to fine .. 6 @ 8 0 PRUE. DOG ---. ® 080 Greasy avr. to fair 0 Ile 1 H 
ML inca coenees 4 2 9 | Crop Hides 30 451b O11 1 4 |SAGO—Pearl..pewt 12 0.17 0} = O12... 8 0 ¢ | MS Wola Sedevr 1.7, 4 8 
Bark, Galltaye -;... 19 38 Engish butts 16 0 2 2 |Sagofiour .......... 9 O08 lth ere tek ne oe) Cie aden, 3 238 
gga “ty FS SS FS OR 1 2 2 9 | SHELLAC—per cwt bey echo oy PR oodemanieneit. tse 2 
Camphor, Chins, preioe 0 0 0 — ¥ 2 610 16 go eae to fine 74 © 90 © | Russian crystals, c.i.f. 21 ie we Greas average. ee to 
c 4 = py EE BE 3 S90 «9 10b 2 1 | Second ......+4+4 06 0| — — landed i $ 0 0 f sup. 1 8h bie 
mrs per io dg gg [Mine as PE [Game AC i. oO & |muereh com cite bao] Heewarenee = Salt fg 
' o % bs 47 12 22 Low to wedlum © 7 0 Te Ger mn.t.0.b Seria reasy average -- 08 0 8 
ontvet owt. “120 0900 0 | Dressing Hides... 0 98 1 8 [SILK NT Oem "7" 3 9 ST 0 SALTPETRE 9 9 0) ama I y b&b 
- QUihanans, drops. $6 0 56 0 | Shaved Hides. -"" 1 0 1 6 | Bengal—Sardah pid 18 0 14 9 rer dO 8.9.0.4 Qreetbnnes Greasy 
; gure. rough. % 9 48 9 |MorseHtides, Bagiish 010 1 3 |"Gomimburar '... 12 8 13 9-|Mierael Seis’. abrte ae $ | Mew Weolapd tue taf 1 § 
ieeteee i a “Paglsh er aT ko |) Gonstes: «5... 2 6 13 6 |SHELLS—M.co?P.; 13 j 
ie. - J -o'P. per cwt - edium 010 Oil : 
Se easiciaes Godt PA ae STE | femmes 58S aR tiens || = Eine 3 84 
T — 7 
e . : 2A 














_ THR BOONMI 


— nes plas poche <clieernSc  g ae sero 































































































































































































































































































































































CORPORATION pase a |. FOREIGN STOCKS, &e.—Con: | “} 
. . a. 
ser Mame, 
| 33 (Pitoee | 
3 
Fa Bites : ¢ 
¢ Bet wing econ aaa : 
Port Hlsabeth Watarworia*| =" 0t t 2 
: ¢ St oats City oll hat: Bh sted 1 | 
& Wate eae iu ie its 
eatport (N , 1936 104 1 % 
pee above bonds are £100 each, with 2 Bh: 
pag the sore Te Sane exceptions : pips, OF 3 Fie 5 
ew Or © 
, Sept... snd St Louis Oity Louis City Bouds £300, 3 [Por ‘ 
, ~% ck 340. 43 : 
a Stosk Si red. 1081 107) 8 COLONIAL & PROVINCIAL 1 dana 1) 
..|. Do Stock 3 pen :01 GOVERNMENT SECURITIES. 9. 
Feb, Aug. 'Isle of Man 3f % Debs. ./1025103} 2 | Aph 91} i 
" ‘GORPORATION a Present {Dividend |- Name,  {Closng Not! a: ail: 
(United Kingdom.) Amount} Due. Prices. 1 ters ef *| 
| é£ ... |*June 6 
BONDS, LOANS, AND % iqjosng | 100,000! Apr.& Oct. | Brit. Col., so 112 14 > | “1898 oe 6 
| isi TRUSTS.” — |S |Prices | 150,000 Ja. & July| Do i00r.”.... 6 {123 28 1898 see 44] 92h 33 
| | 100300Ja. & JulyBrit. Guiana. ¢ tere 164] Dec. (Danubian,*st 8 |100° 4 
8 z | 480,000 Ap. & Oct.|Can. Dom. Rly n'ne| .. |Ecuador ...... @ 8) 
=| pone 1908... & [117 19 ne) .. | Dold. Wrnts/ 2 4 
2 aay 33001 12 | 5,237,300 My & Nov.| Do 1904-5-6-8 4 /110 12 Bus | p'd Unifd. 4 | 90 M bs Be 
i] 10,850, loud 3 6,672,200 My & Nov.! Do Insc. Stk 4 [119 12 y 85 . 5 }103} 1g 138 - 
Py 852, wig’ ey peer 7. & July ». Red. 5%, PuriorDwg| DoStateDom 5 |1015 z 110}113 
4 ome sae 1905..* 33100101 3 910 6... 4/110 12 orDweg| Do Daira....4 845 5 j 163 6 
9,327,50¢|\Cor.of Lu. Bds. 93-98" 341100 100 2 2.500114 Ja. & July Do inse. 1910 4 |110 12 1 | Dec. |EntreRios,'866 |100 2 164 6 
3234,500| Do 3, Bonds, 1912" 3 i100! 99 100} 620,400 Do Doentrs, | is ¢ 1 | Pee. Do Cut. Bly 6 103 5 Highland, Ont Gon, |= 
3,320,200] Bro‘hath Corp, 1946" 3} 100 1:2118 | 4,408,000 Jne.& Dec.| Dodoinsc.8x 3tiiot 6 " | Bind'nce 1879 5 jos 1005) s6'740\008| Lancashire & Yorks online’ St 
1,116,253) Do o, is7).. 3 100 101 2 | | 263,300 Ja. & July) Doltd.1910-35 4 |111 13 # | Dec. | Do 1881 . 91 21 “9'708'740/Lond, ton,ke. lar 6 
870,030|Blackbara Irred. Sti 3 100) .. .._ | 3,036,700 Ja. & July) Do Inse. red., |! | Dee | Doisea 2-051 81 3 Ooh ee ae rine 
454.500|Brig tn Cor. Red. 1946* 33 100' 109410; | 1910-35 .... 4 |111 13 | Ja Jiy.| PurjorDwg Do Monoply. 4\76 7 395.430 Do Df\ unti 7} 1568 73 
1,702,012 Bristol Corp. Deb Stk 3$/100'108 110 | 2,800,090 Ja. & July, Do red. 1938, 3 | 944 5} | Ja. Jiy.|. Pur eit Guatmala ..4/| 62 4 393, Do Con. Rig «| 26 30 
*00,000/Cardiff Stoek, 1935*.. 34'100'109 110} 255,400! Apr.& Oct. Cape, 1900.... 6] .. .. | Ja. Jy. as Hawaiian ..6 /105 7 11,267,782, Lond. Chatam & Doy, Arb.| 
496, 142|Croydon Corp. Ired.* 3) 100 110$11} | 7,407,700 Apr.& Oct.) Do1% drawgs 44/NC 12 | Gp,” 73) Not ideet: Honduras, ‘67 10, 16 17 ig id rr i“ 
600,000 liu 1 Cor. stk. 1943* 34 100 1983 2,615,600 Jne & Dec. Do 1879 soedee 43/109 11 Cp. "3 Not sSuly Do 1870 ..:. 10) 16 17 $7,869,627 Lo’ AN. -WestertGoua list of 
2,305,250| Leeds Corp. Stk. 1927 4 100 116 iH 2,000,000’ Jne & Dec.! Do 1881...... 4105 7 | AplOct! 1 Hogarian,’ tis 10h 3]  41'993,505 Lond.& &.-W a4 55 | 
987,284) Do do 3} 100/107 951,100 Jne & Dec.| Do 1917-22 .. 4 {110 12 | Ja Jly.| 1 -...8].. .. 1 “s'330's99\ Lond. Tit hey Sg smog Ls 
1,317,426) L'str Corp Red Stk* 34 100 103 5 1,947,600\Jne & Dec.| Do Insc. 1923 4 \110 iH Ja. Sly. |n'ne Do Old 1 ta’ 4 834 4 1'309°553) ’ Line, 3 0 
: 7.741, on2/Liver 00 5 Onay. SERS 100.112 13 1,525,800 Jne & Dec. Do 10-40 Deb. 5 |106 Ine Dec Pur orDwg Italian (Sard) 2'091.500 Pp Df rec. no diy. } |130 
3.775.735 . 41001197 30 | 3,791,895'Jne & Dec.| Dolns.Stk’s3 4 1094104 1861... ..- 5 j99 101 | 5°061"s00) Do DEL um yaet aT 
\4 ie 00 Middlesbrough rt. 43 100/108 9 | 8,578,194/Apr.& Oct.) Do47, Cns.Inc.4 |110 11 | Ja. Jly.| .. | *Dee. | Do Lrrig Gtd 6 |109 12 34,347 | Mersey, fully *30 44: 
3 300,000] Do* ......- sees 3] 100,105 7 | ‘200,000 May&Nov. (Ceylon ...... 44/106 8 | Ja. Jiy.| -. | *Dec. | Do 1862 Ma- 5,281,830 Mtr ol Ps] 85) 8 
ty $02,950 Neweastie orp. Stic. | | 1,868,000' Feb. & Aug) Do .......... 4 |104 6 rema. Rail. s40;5 and Bik>:| 6870 
| 4 red., 1936" ......., 34100107 9 | ‘150,000 Mar& Sept Fijian Gv. Deb 4 105 8 | Ja. Sty.| 2 | *Apr. Japan, 1873.. 7/110 12 "350; 000 x3 
406,600 ty oe RS 34|100'108 10 | 140,000! Apr.& Oct, Jamaica....... 109 12 | Ja. Jly.in'ne| .. | Mexican, 18863 | .. .. |  so’o94° O17 Midigod, marr’: 
; 2,800,000) Notting. - Btkk.* 3100 904100 | 830,000 Feb. & Aug) Do. ...... (tot 3 | ‘Qrtrly in'ne| .. | Do 1888 ....6 | S44 95) 5 81,808 North Beta O Pref. ret 
| feu peugeesicOngh Neos | Seregges choy mason (us 1 LHe try" | 2, mn nb hPa | 
| oo get sheild Coup. Red. 3 100)... 100,000 May& Nov. Bo anf Fd 44108 7 | ApLost| .. |*Oct. | Do 1880 ....4 (102 “4 SES ee ie 1 
? 247, 20/8" S'thampt'n Corp.1945 3$/100 102 4 700,000 MayeNor:| Db 4 |102 4 ay Nv Pur’ orDwe Do 1886 .... 3}/101 3 3.200 40 North Statford., Com. irreieres 
3 397/200) ‘Stockton Maul g 1908 43.100 108 9 | 1,300,000 Mar& Sept Natal ........ 43/1!4 16 | Ja Jiy.| 24 | *Dec. |Orange Free 2000 thymn 2 cas 
| 800,000 | Swansea Co:  Btk..* 100 109 16] "700,000 May&Nov. | De Deb. 1026 4 110 12 State ......6 |104 6 prog sd oir eae 
AS ee) Wegmowtees feleom | 1,666,700 May&Nov.| Do 10-40 . 108 10 | Ja. Thy.) -. men Fareges , 86.14 6 cz aN Somerset and ser oont BS “i 
Regis, 1918*........ oo } 97} 8 496,748 May&Nov.) DoCons. inse 4 109 12 | Ja. Jly.| .. Do L.Warrnts | .. .. 3,140,700 South. Bas “rer a zg 
68,000) Win: ation: red. 1918 31100 98; 9 | 2,177,906 Apr.& Oct.| Do do — 4 {112412} | Gp. 76) 2 Apr, |Peru., '70Crts. 7 | 173173 3,151,130| Do Pf seus} 161 3 
hh Welermy Cry of ott] “Base sy 8 rope Ru apd ecne¢| ve) GLI) Be br Beet) i 
. a inl Baa " .'n PS 
Free ef Stamp Duty. | -Jaedly. New 8. Wales, fs BE, Mh. Sep. Apr. we 1681... 6 ‘oa 4 1,678,000'T' ~ -|250 56 
RA NDS. 8,038,000 1888-94 .. Oct! .. |Russian, 1822, 
er cee arte gy Ja.bSiy.| Do snstoidod § 1105 17 | a Jy 2 | sing | Depan nen aa Bh toll: Lanen adiotiies Meeieelieaeete 
: eS. aseomlio kite Do2% drawgs 5 |108 6 | May Nv! 14 | preh's| Do 1869 -../3 | St 3 n 
| 7;201,000 Ja. & July| Do 1608-10 s- 4 |105 9 | MayNy Ned.|ater's2| Do 1862...” (103.3 
© g 813,700 Ja. & July} Do 1882 Loan 4 |108 10 Apt Oct 1 |*Jan.| Do A.-D.,'645 j101 3 N Pisoni Closng 
é| Name, 2|Closng | 8,000,000\Ja. _—_ Do Inscribed 4 115 17 | Apl Oct] 1 | *May | Do do 1866., 6 {101 3 ame, Prices. 
s (34 Prices | Tsso0o00|Apr.& Oct.| Do Inseribed 34/2034 44 | MoS See) 15] «Aiae.| otic Ry.) | 20 oe cet Waaw ws 
a 4 &: 150,000 Ja. & July |N. 1. Zeaind,1801 6 102 4 | Fb Aug! ‘098/ *Feb. | Do 1870 .... 5 | 99101 |Birkonhead , Wier Ge itan » 32 
~ -- 1,000,000\Ja. & July| Do 1914.:.... & |116 18 | MarSep! :098| *Feb. | Do 1871 f London and wall (Gt. Eastn.../137 39 
% 3,069,000 Quarterly ie oee. & 105 7 | AplOct, %098!*Apr.| Do 1872 1... 6 j101 “3 | Do4hy ...... 0.004... Do..,.....|137> 39 
Auctland Harbour Board... 1bi7|08 § | , $00,000 Mar & Sept Do 1801... 06 7 | IneDec| °098| *Dec. Do isi3 vo B 1014 1g Ne Notting rig eee vib. at, ioe on 
5 sess 1,000,000'Jne& Dec.| Do 1891...... 6 04 7 Oct! °131| *Apr, 1875... 4 orthn. 
6 pereash of Napler Con...,... 1914)111 13 3'600,000' Mar & Sept Do 10/40 .... 5 (103 4 op. yo Not nad 8. Dom'go, "606 | 16 18 surely & Hereford ; wh 
rough of Timaru (N.Z.)....|1910/116 18 | "524'000 May&Nov.| Do 1889...... 5 |100 2 | MayNv) Parlor Fe,'83-4 6 | 99i01 Reg t Chiarge......|LENW&G shad 
i 6 |Boston (U.8.) Sterling. ....... 1899100 4 4,214,100 Quarterly | DoBds 0.1802 6 |112 18 | Ja Sly.) 1 | Dec. | Do N. Goly. ai 
‘ 5 (RIE EAL LAM coe op aa Oe feel 110 15 177 Payal ak Do Inse. Stk. 4 |107 8 Riy Mort..5 | .... ‘ 
: 6° pe.. eft Pe bi econ sr has 893,104 7 000 May& Nov. eenys 112 14 | Ja. Sly.) 1 Dec. | Do Exten... 6 Desestuge Stocks. 
i $ a 0 Debentu ree, 1883” la i it is aed i Ys. i uly| Do1919...... 44 10d 1 | SO >: | Mee PRL Mr BA 6 93 100 
2] & (City of Brinbane (Badge, Debs) 180 103 6 s00'000 Je. & July Do 1912...... 6 (M3 15 | Jg. Sly.) .. | Dec. \Santa Fe and Present Name. 
$e ot capes Deb = HG p | meio 8 Jay anceneia iy Ba 6| ay Se dl 
* 6 City of Christchurch (N.Z.) ../1926 127 29 | yo26rs09\Sa. & Juiy| Do 1913-16 .. 4 |105 7 | JneDec| .. | Dec. Spanish...) 40 ¥i] | ‘ 
4 $ | Bo Redeemablen ro Hi og | sss Je & Jub | Don. igh « Ht a8 | Ja'siy| ih | Des | De Quick | og shim agen ear 4 4 ibe 's 
i 5 Be Gontenaanee 22777727 Hee 110 12 | #8800Je. & July T801-1900.. "6 {108 22 Qrtriy.|n'ne!_.. | Do4% Bonds 4 | 73) 32| 7,220,610\Ca i ale fovea 3 
6 city of Hobart Town Gtd. ../1930)114 19 | ¢04,700 Ja. & July| Do 1901-18 .. 6 |115 36 JneDec| .. |*Mar, Swedish 18784 |101" 4 314,220 Cornwall Mi Barely 3. 18 
5 6 ay Ap bee London Ist Pref. ....|1893101 3 | 978:500\Sa. & July| Do 1880-1920., 5 |105 20 | Apl.Oct! .. | *Jan.| Do 1880 ....4|403 6 |  304,704/Kastern re > 
F 6 OTkS ... 2... ..04. 1898/110 12 1.176, 700) Je. & July Do 1894-1916.. 4 |102 5 | AbLOct 4 | *July.| Turkish, 1854, StH East Lond 2d oy ehg. A 20 
} § ts of Melbourne nea agate “a 108 20 000 J. & July Do 1929 rane “4 106 ; aavula jensen : - | en Do ates B A 
S FF SRL BPO GO. eewscercts 1sesden pr. RG. noes . A arenes 
g 5 \City of Montreal, Mering. «. 1903|107 9 Inscri P. Do 1877, Def. 172,920|. Do Wate 
: 5 Eo ‘hipoalior | SSM, Ave.& Oct} Do tnscribed | | || ApLOct! 4: (PorD,/ Deis, Det. ||” Jrmea0 Do Whitech, Exta.Ga. 3 
6 100,000 May Nov. Straits Setts. 44/107 9 | M 3 Feb. | Do Priority 6 | 89 91'| 1,549,457|Furness................ 4 /128° 30 
j 6 102,500 uly |Tasmnia, 1896 6 |109 12 | MarSep. .. | Do 1858 Reg ..| 26. 8 | 2,874,437|Glasgow & 8,. West. .... 4 7 
4 700,000| Ja. & uly| Do 1893-1901. 6 |107 22 | MarSep| .. | :; | DoGen.Debt 12, 144,008 ee 
1 6 1,946,650'Ja. & July| Do 1908...... 4 (106 8 ...| 14 16 | 8,764,444/Great SR $ 
: 4 1,000,000\Ja. & July} Do 1886 Loan 4 |106 8 ee | ee | ee ((U.8.)Louisna, 9,711,595 Great Western ......., 
7 5 250,000 + ae Sept) Trini ad eee 6 106 8 Stamped .. 4 86 9 029,830 ee PPresteirys 9 
i 6 370,000|Mar&Sept| Do Debentrs 4 |102 4 | AplOct).. | .. | Do(Mass)'85).. .. | 2,882,745) Do ..........-. 4 
3 6 893 850,000\Ja. & Juty Victoria, 1891 6 |103 6 yNvi.. |... 5 1106 296 3 
: o) Beet 1098 405 2,107,000\Ja. & July | Do 1804...... 4/1068 | Ja.Jiy.|.. |. 5 o 
| 6 | oo OF 18S... «1.20 e eens 4,500,000\Ja. & July Do 100i. § 106 7 | Ja. Sly.) .. |e. 5 £ 
f 4 - |1968) 92 ,000\ Ja. & July} Do 111 13 | Ja. Sly.) .. |... 5 8 
° 803,300/Ja. & July Doky. -Lin.’8i 4 |110 11 | Ja Tly.| 2. | 2 5 51 ! 
® 3,196,700 Ja. & Jul Insc. Stk. 4 |110 11 | Qrtrly. | 2) | Jan, 969, 
| § 900| Apr. & 1882-3 4 (112 12 1883... & ra at 1,221,352, Do 1870-88 21.1157 
‘ aetysebohens 9,035,700) A pr. & Oct. Stk. 4 }102} -. |... | Do BStr.Loan 6} 915 2 7{J000;000|Leond. & 8-West, 2 vebes 6 
200,000/ Apr. & Oct.|Westn. Aust.. 43/110 13 | Fb.Aug| Pur chase |Venezuela N. Loe d. & 8.- Aviv 4 
: 404,000\Ja. & July| Do......04.. 4 104 7 Con, Debt.. 3! 50 2 Do do. B sncs--.,, 4 
B r gon. 525-0003. & July Do sevecceees 41106 8 ce The drawings are yearly in the ed” In ef n, Tilbury, bes. 44 
: hoa Pi stocks to whic are prefixed. i a Lin, ase 
: $ Ory of of Wellington ¢ Sn Bab FOREIGN STOCKS, BONDS, &c. | aimost all Sean en akere thane ted root anc., = ae ee o 
$} Bo Improvement Loan ... 1 (Coupons payable in London.) inge half-yoanty. 455,690) DO, vee sos greens iH 
tf * 625 Metropolitan Di ry : 
& lotey of Winniper Debentures ieeriae £3 | Divi. lug | wexs | FOREICN STOCKS, BONDS, &e. | “fir'tm| Do" serriaeateyie SH 
S\6 Te sc Ba Gia lt dends E Draw-| Name. Cosng: ‘Coupons payable abroad.) Moai bon See ey is: 4 
¢ bgieton (2 2.) Hatbour Ba. 1929 117 — Tp ie? Te 3 N North i 
44! Do Tramvays fan” coe ee (1914) Ja. Tiy. Argen "08% oe Genés 4B Ue! pes rr Sk | "rai * mea eee a 
6 |Napier Harbour Board |". *"” Feo, | DoP Wasvie |. om, A O” =| 12,561,300 North -Bastern 0." 4 
: 6 pew Harb. JneDec} 1 | Nov, RL Ln.’81 6 102 4 ere TI Piel De: driv, scr badeleees « MB) 
b.@ 8 Be one Clty (x. 4s 14) 12 an. | Do1882 Loan . % f} es oo 
i 6 Gold n Bon 2 1884 5 | 96 08 | Quarterly « Aree HE Dele 25 8 |, id Vo kaiy? 
; ¢ [Oamaru Hi . , a. Jiy 17226 | 96 96 | Jan. Julyin’ne| -. Bink {70s ey 
$) Bose. wats ey) <2 | Dee. | DON Genki.) | May Nox. inne| rises | 703 | 4. rpet. $f 
3 cipal Corp ‘ater ¥. Bd.5 |9” n’ rh nicag 4,342, ciesks va%ue’ Te 
j PLP BP ssistninisisans 4 aide May Nov. -+ | +» [Belgian 1874.. 3193 6 Wale 2a ita 
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1076 THE ECONOMIST.  [Amgusti7, 1899. . 
: B ) BU: Ds. August |17, 1889. 
e RAILWAYS. yyy RATLWANB | RATLWAYB fp RAILWAYS, , 
ABANTEED SHARES AND STOCKS Baitisn Possrssioms, Aushicas Sroces.on. ___Fonuien Ratuwars. 
— 
loans Present Sat linieng| Arne | 
Amount. ame. ‘ame. nt. 
| N [Sasa Name. i Pact | a 2 Prien 
z : = 20 Alagoas, L. oy 
_ % |Red| 2,370, woe} 2 
129 St | 1,830, & Wth -Westn, LSet F too 108 6 00) 20 Arie o 
198 38 t, .- 6/112 4 tM, 6 (1921 108 10 20 Bahia 5 
197 29 = _ 12413 n and | ty * é 
g:| Seunbense Hes Be cuss T | tee ais i! 
393,460 Ist Mt. 6 ] 20 , 
as | natin Bee | he ea sim t| Sia nh 
- ss 100 
iso 32 | 288700) Doo Yr.Lnd.Gt. Bas, 34) 964 7) Lou. & NO. § |1981/120 22 |3,¢00,0001100 B Apes ee ; 1 is 
aT a = Brench, | | Oo 1 ash. & Balt. 1 10 Do Extension u 
woe} } ™ eStock. 87 9 Sgnge ¢' (981) 88 8 100.000] 3) Do : 
15, 4 Sree 
Sk | gisomne ire He hese 51 & Dist myo c | Enna Pe Dyk 
226,600 Gd. Trk.Georg. Bay.&c.1M (105 7 ees fooenas ss ra vevee ee | 198808 
ohh 6 Can.Con. Stk | 13 8 GILG. 1Con Me 4 (1908 81i88 200/000 100 Be 2 Pre Shave , - {196203 
ee ausrantoad ...... | 7 -& Mil. Bes. 6 {1018)116 36 179,480|100 B. Ayres Northn L. Ord| tue 2 
Taal Laie . & |1918)116 19 | 122,220)100, Do 8 2 Preference’ ...141 42 
i a ee 1a tins © [ey « | dataset Bead Ren Baa 
131 33 by ee ed iis." eM It @ | 1,000/000 100 B. Ayres “P. 7S pret 33 ¢ 
- . 1 7 . 
130 32 fe do ‘a 4 93100 Div. 6 |1898 112 15 “sox 800 100) Doig yee ck w= |140 42 
157 68 ; Per. Deb. Sk. § |121 28 Do Mort. Bonds... 3}) --| 93 96 | 1,061,150)100)B, si i mi 
| oe ES Hamilton& NW tstMe. 6 (211 13 ers Sai ao aes! ts Dor’ of Share wt AT AT 
68,500 North Stafford., £20 pd. 5 | 30531! ef t.1933 6/108 11 | 1,450,000) Do 2nd Mortgage 6 |1900 106 10 100,000! 10 Do Tucu: Ext.Shrs} 17 17 
40,000'8.-East.(Rd.Ans.j£1 66 pa | 31°3? d.Ob.Bds 6| .. .. | 3,000,000) Lehigh Vall.Con. Mt. 6 |1923 138 43 | 100,000,100, Do 5% Deb: Stosk . 
a oe see ork Scrip: & 110 1 f20\000,000| Loufs. & Neal Bas: 6 19901115 20 | 25,000) 10/B. Ayres & Val. Transdie| * 
Mntrl.& Chapin. ist Mt. 5 |:08 8 | 1, i | one tes, es 7% Pref. ....| 9 
Bream nasinaes "cs Sre‘aarms | danas Nemmtecucaie ¢| a8 [Smee Bueclc foe), | auae io Boars nee HE 
OF BACH SEPARATE YEAR. ,000 New Brapewtek 1 Mt. 6/104 6 | 4,000,000 Do iow. ‘ijotBas. 6 1804 108 io 198,000| 1000 he Debenture Sti. ust, 
2,249,985|Caledonian, Pref, No.14 | a ist Mert, 6 hes io | Do Gold Bonds .. § /1981)1¢5 6 | 620,000 100| Do Per 6 Deb, Stk lise gt 
» Pref, No. 14/127 29 Mt po ta 10 | 1,000,000 Memphis & Charles- 21,250| 20 ond. de --/148 68 
: EM Bh on si-eude ate 4 125 27 tot Bas 61m 4 town Gold Bonds.. 6 |1924106 8 | 81400 100 Goninjy ne” E84. TH --| 13 14 
639, : Y” _, eee § |150 52 400,000 Ont. & ture Stock... 4 | 99101 | 1,382,000 Min&StLou.Gid.Bds.@ 1921) .. .. 20,000, 20 Cordoba Gent. (1. Rice 28 42 
953,605} Do 1884-222. ooo” 4 1% 26 ¥ Quebec Cap. Stk. 6 157 9 000 Minn. and Pacitic Ist 0,487| 10 Costa Rican» Pref. *t 
om Do convertible ...... 4 1:28 30 Cntl - ~~ 5 [122 24 Mort. ds .... 6 (1936 92 94 15,447, 20 Donna TherChris. 1, 77 Pi | 
Cornwall Minerals 6 | 24 26 650,000'St John & M. ne. 5 | 98100 / 10,009,000: Minn, SaulteSt Marie | 125,775 16D ris,L.7Z Pf} 6 ¢ 
1 Buy Fasternand Midland’: 6 <- | “Soto De Debentare Sten |i so | omnooo tins Tani mas § 1000, 5 | IBGE) 16 Do Redltered sven” Ine 
000] Do Pref. Stock A...” 4 (113 40 pa myeed, Sag Aa Ist Mort. 6 | 92 : ist Mt. Gold Bes. 5 1934 92 4 Gonrooniee! eee yet aes 
1,892,150 w &8.-West. .... 4 |:26 28 | 913°S2\" ho Proferenn L. Deb. 4 | 961974 |14,877,000 Mis. Kan, &Tex.1Mt. 7 1904, 98100 | 350,000 100, Toe, ApBentine, Lg. 7%! 98100 
1} Do Pref. No.2 ...... 4 125 27 Te ference ..-... 6 | 18 23 | 3,000,690 Mobile& Birm.1stMt. 6 (1907, 96 8 25,00 10G * 19 af 
£1635;000| Do Reduapie Bike as 4 tse ay | 729,000 Foronto Grey bruce” 06 98 | 1,000,000) New Orieans & Gulf 7” se 16,000; 20 Gt. Wot Boost fo oe sits 
700,000 1881.2... & (188 2 \_ of Can.Ster. Bds.1stMt 6 | 93 95 | 21,710,000 New ‘ent. Mt 1903 133 SF | aettzee 100 Do 6% Debenture Stk: |122 
499,062) Do 44 7 till 03, then. 4 12: 23 106,500 Wellgtn. a Grey & Bruce | clap 16,840,000 N'Y. Lake EriccaW. rere 2 Taseo, 30 he es ur i 
ipa : ‘ Con. Mt. Bds, 7 1920 137 42 atts 
1,149,160] Do 1888. 2000277277" oi) * | 108,877 Wellgton. & Manawata $,105,977| Do ist Cons | | Cruz, Le, gtd. 7% «2... 91 
11,818,520) Gt. Northern, Perp, Prt 4 |139 31 | gopog| S2*TGs £L paid... it Pepund Bowls 7 \to201ss 38 | sroome 14044 Gusira'& Caracas :-°"| 9 0 
11,507,417/Gt. Western. Con. Pref. 5 |161 63 Wins, 32 Debentures. § /108 10 |53,697,400) Do znd Con Mrt. 6 |1969107 8 | 112,324) 20 De 83, Be benture Stk./104 ¢ 
390,187] Lanc, & York. Con, Pref. 4 129 31 | 229.600 = genes, Peet, .__, | 4.447,000 N'Y. Pen.&Ohiol Mt. 7 1905, 33.34 | —40,000| 20 Vem assy, ¢.6%) 19 20 
Do Pref. Btk., 1882 .. $ (127 29 | 199 gq9 Saws, £20 paid... & | 43 54 [13,100,000 Do 2 Mort. Bonds ..|1910, 5) 6} | 2.264.720 100 Montsant 2" 74 8 : 
2,620,000] Do i88i.............. 127 29 ture Stock 4 | 72 17 |28,784, Do 3 Mort. Bonds |. 1915) ot 34 | 2,554,100 100 Mextean, Lim ited ......) 37 58 
yor nS » &8.C.Con. Pref. 5 |165 67 7 094,000 Norfolk&W.Gen. Mt. "|1981 123 25 | 1,011,960 100, ist Preference 87,..| 132 33 j | 
3,972,000 2nd Consolidated 6 |154 56 pes 5,000,000 Norfolk & West. Im 2,000,000 100! po endo 8%... vais, |} 
6,329,97 Lond. Chet. & Dov. Arb. ‘ mei RICAN SHARES AND Bonps, hail and Ext. Bonds 6 1934111 13 | 236,500 100) Do aaa ae Stk. | 137 30 | 
Preference 500, stmt. Bds. 7 /1924,113 16 ortgage 6% ../106 8 |F 
23,080,620 ames Western ‘ +4 peta’ Sglq reperypeest Pac. ist Mt. Bas. 6 /lv21 118 22 1.151378 100 ss ruguay me 4 { 
712,608} Do do, Isa.” 4 (128 30 |Amount. | Name. ‘EZ Prices ar ern ¢ {ees 17 19 26,320, a) ins & Rio, L.. gtd. 77, 7 
1,100'000| Mane Tilbury, &e. -- 4 [116 17 | ma 8,000,000, Do 3rd M ." 6 1937 107 9 | Namur & Liege ; By the : 
100,000) Man. Bhef. & Lin. Pret. 4 |1z4 26 rena > 3,624,000 Ohjo&Mis.IstGn. Me. 5 193299 101 | 9,800 20 fia 4 pan. { Belgian 12:13 ry 
ee TS wns enersvseess iI 676,070 ‘8.A.6%Pref. 14,254,000 Oregn.&Cal.1Mt. Bds 6 1927102 4 | 120,000, 10 Nitrate poet. Govmt.| _-. j 
aed ie - 4 1,566,600! Do B Ordi } . 93 9 For ego panama Subs . Bds. 6 1910103 6 40,000 10 N_-E of U mare an, 7 ie 
1,000,000] Do convertibie, 79. 5 |140 42 | 1600,000 Ala. N. O. Teana, ie) #4 8 | 91900,000|* Do ay Gold Bonds 4) 1013 112 14 | Geran 199 NeW oF Uruguay, fe -| 10 I . 
1,318, Do convertible, 8i .. 5 (139 41 as arte teen esens 10 ye 14,217,000 Pennayl. Co. ist Mt. 44/1921 111 14 236394 100 Do 6% ist Pref., &c. -:| sv 83 
2,502,038) Metropolitan .......... 4/124 26 ae a | B Deferred ...... 10 { 2,400,000 Pitts.,Clevelandand | | 371,905) joo, Bo by and erence; 48 51 
250,000| Do WOBBi iecue cs 4/106 17 |. LS as central 3 Toledo Gold Bds.. 6 1922115 20 | —44’397 120|,, BO 6% Deb. Stock, &e.|116 20 
200,000! Do do 1887........ 4 |114 16 |18,563,200 Central of New Jersey 100 110 25 | 7,000,000 St Joseph andGrad. |_| 4a'ou0| 20's Smyr.to Aldin | 23) 4} 
1,500,000/Met. District... ..” 5 | 6z 66 |58,000,000 Central Pacific ........ 100 64 "Island tst Mort... 6 1926105 10 | 173,400! 199 b2cTmo. Mars.& Trapani] 14 15 
*yesiivelNorth Brit, Con: N G4 liad 3 n'sos'000|- Dot > had ea Fe 4 | 1,090,000 StLouis&San. Fran. | | 73'303\ So pret fe. Deb. 8t.4.00 3 
. No. , wee) $17 t Mt., Miss. &W.6 1919115 25 | 241 977) tag 5 gtd.67| 20 21 ; 
2,422,485, DoE. &G. Pref. ... {136 38 |'1,247,035 Cleve. & Pittsbg.Gar.7%) 50 | 8t4 2) 5,106,500 io audi |s906 1,977! 10 Quebrada Ry. L & Cie £ i 
418,590 De Conv. Pref, i874._ 6 447 49. {38,000,000 Den.&RioGnd.Cm.Stk- 100 | 18°19. |15,675,000 gt Losin ache ag tt 1 | , $00:000 100 ° Do 67 De “Stock | 75 so! 
2,290,889 Do Irred. Pref’, 1875 44/136 38 |23,650,000' Do & 7 Preference .-/100 | 49; coy eed 1,200,000 100 Recifeé San F ¥ 
tat Be So ey tt i (AH Re oe ee uy cumnaipmamge meme Fests | Sie Resend 
Stk.1s79 6 114850 1. __| _ Com. Stock ...... 12,1 4 a nian ........ 278 
1,230,000 Do do.............. 4/138 36 |18,500,000' | Do an¢ Pref. Stock..| .. | 23 4 ae Sfaul'Cons “More 431983103 5 | 92'ooo! Bo Preference .-...." iia 4 
1,045,000) Do Con. Pf. rd. Ag.,’90 4 |126 28 }40,0v0,00v Illinois Central ...... 100 119 21 }32,431,500 gouth Pacific Ist Mt. 6 1905113 20 33,000) 6 Royal Swedish... . 2. é er 
1,181,250 N.Eastrn(Biyth & e) 4 |127 29 | 10,000,000 Do 4% Lsd. LineStk. 100 |102 4 | 21,049,000 Texas&Pac. Ist Mort. 4 | 2000 92 4 ptenr 4 Preference ........ bs 
10,737 080| Do New Pref. "76 .... 4 |1.9 31 |'9.406,500 Lake Shore, be... 100 is) 7} {27,229,000 Union PaciveistMt. 6 1899116 18 | 19-991) 19 >awereand Meuse... iu Pe 
700,000 North London 44% (max. 5 4s oo ee Tm lag Nad rg Yat ad | TAZ 2g] 624,000 Do Ld. Gnt. Mort. 7 1889.98 103 see ees 3 Beet Freterence ~eo.| 195 Ee 
,000} Do 1875 ...........3.. j 38,500, exican tral, ° 1,323,000, . Dood 1 Paulo 7 > s 
—_ Nosth Stafiordshire. ... ‘ 160 os 16,405 baal Com. pe Yenc 7 4 a vee P rLienGold | | "ieieer| bo Saye st hebenture Bik iS ~ | 
ie be LSS , Kan. : : ’ yrna ee 
a Rhymney, 1864... ve OT os bh a een Ke :Cen.div.pay. 17,000,000 We bash, a ge ne 2 . 143'014) 20 970," Preference...... z ‘3 
merset & Dorset 500 ndon 4s ijd.... 100 (110 It | Mort. ‘Certilicates 6 1920, 5: 52 30,000 South Austrian oecescee rot 8 
Ext Ord. Stk shines 9 cry New Yk. Lk. Wat. 100 208 | 3,000,000 WestPenn.GoldBds, 4| -. 103 8 | 9 20 8. BrazilR.G do Sul7% Sh) 179184 3 
sazzunls rs Com Prot geo [SUM te Gerdes ts | | Lomo Wiese Lake Stn eat cP ga | 
431,000] Do Vest, Comps’. Sli 4 \tos 5 [22,000,000 Norfolk & Westn. Pref. 109 | 654 Die) Ga wens 100 2 | 220088,100 | Do 5% efaresce | 10 te ; 
800,000/Taff Vale Preference .. 6 |168 72 |#%000,000 Nthn Pacific Com.8tk. 100 | 2¥ 31 : ss dace $5,500 6 Taltal, L., Ordinary :...| 6 6) 
300,000' Do Pref. Stock ...... 4 |1I7 20 foe Do Preferred Stock..\i09 | 683 9; £ | Serine Borns, &c. Sa'rsy| TRON. const <tonexshicde 7 
Inpiaw Raitwars. eh ty —— nae ee > 4 heeroon Als N.O. Tex. &e. Db.6 sou) 63 00 14:00 1 BR ~ aves sasacecie de 13 13 
}98,521,300| Pennsylvania ........ 2 ns. .. 6 pea fe eshte 
2 1 39,480,361 --2:---| 60 | 54 54} | 1,791,800 Allegheny Val. guar, 7 1910 134 6 
1,994,040 Bengal & N. West, Ltd. % as 480,961 Philadel Mey oq 60 | 223 35 ——e Atlan&G@. W. Wst.Ex.8 |1876, 73 78 Forsien Raitway Osuigations. 
20,506 Do £10 Shares £9 72 8} Gta. by Pen 700) Do gtd. byErie Ral. 7 |1904 70 75 
100,000 Bengal Central, L., Gtd. 3} & Ban Franc.iic | 3338 | | Nem 
netieal +2th net earn. £5 pd 5t 5§|10,099 0) Do 2nd Preferred lh00 | $8 60 -- | 90 93 | re Glosng 
nengn) aces, 1, Gta) « U6 18 5 Aku -uus BtLou. Bag. 67 1stPref. 100 113 37 i902 tie 18 | 
1 560,300 Bom.Barcdas ke. iia 5 [270 su | sservon be Head Bret. Stk 100 | 6 38 6 |1910:133 25 |109 ‘Alagoas Debs. 
41-914 Eastern Bengal A- Ann. |248 254 |30,508,500 Union  speagetian 4 9 Ay § lisssii0s 7 | 00 Brasil Gt. Southern Mortgage | ° 
348,666, Do Debenture * 4g Irio 21" [ap000.000 Wabash, &c., Com...../100 W718 1903120 22 | 100 |peasittan Terp. Goa . Bahia, TP 1 lig 
225,697 Rast Indian Ann A.1063 25 34 oaass 33. | 1% (Campos and Garangola, gd. 5} 1104 6 
De Def. An mm. Gap. Géa : ee 1900 135 27 |100 Charkow-Kremeniachag’.... 6 [100 2 
1, Do Irfed, Deb. Bek 4pliss 38 130 3 isos Art 13 100 Gende.d' Eu Debentures..°-.. sji10a 4 
20,000,000 G. Indian Peninsl. Gid. 6 167 69 . . Eyre ta ee 5 — 100 Donna ay oe “aes 
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ROYAL INSURANCE COMPANY-| 


HEAD OFFICES: : 
; Royal inatence Buildings, 1 North John street, Liverpool, and 28 Lombard street; London... 


EXTRACTS FROM THE REPORT FOR THE YEAR 1888. 
FIRE DEPARTMENT. LIFE DEPARTMENT .. .- 
Net Premiums, after deducting Re-assurances ... £1,037,808 17 7| Net Premiums, after deducting Re-assurandes.,.. « £255. 659 14.5 
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After providing for payment of the Dividend, the Funds of the | "1873 ptanennterncier £2,645,503 1 2] 1883...00..0....... £5,245,105 1 4° |}. 
Company stand as follows :— o| Wek csse<i-nsnns 4,049,159 14 11 | 1888............... 5,980,549 12 9° i} 
Fee Pd et gaia Cees PY EXTRACT FROM AUDITORS’ REPORT. al 
5 Conflagration Fund .............c0.ccesceeeets 200,000 | “We have examined all the securities here, and ‘have found “ |]; 
3 —§§—  _ 750,000 0 © them correct and in ‘order, and we certify that ‘the present ‘|| | 
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3 Life Funds ...... agit 9 SRP at IR bl hl eal Bahk ben pases 4 ©. the balance-sheets.” — 
RIN ENOES IE on onc cs cccnacnnsscnssccpsecescsoes 040 0 0! e ; 
nee of Profit and L088 s......ssscsssssesee yyee 170891 8 9 JOHN H. McLAREN, Manager : 
DIGBY JOHNSON, Sub-Manager. 
£5,980,549 12 9 | JOHN H. CROFT, Secretary in London. 
THE INVESTORS MONTHLY MANUAL. || 
jest. 

| Tue Investor’s Montuty Manvat, published at the close of each month, contains all the important securities 


dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
current prices, and the yield returned upon them to the Investor; together: with the highest and lowest prices 
recorded during the month and the curent year. 
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Copies may be had of all Booksellers and Newsagents, and of the Publisher—Ordinary numbers 
price ls each; Post Free, ls 14d. June and December numbers, 1s 6d each ; Post Free, 1s oa. 


Annual Subscription for ‘the United ieee Post Free, 14s 9d, 
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SOUTH AUSTRIAN RAILWAYS. 


eoeoe 





BARON DE HOPFEN in the Chair. 





REPORT OF THE BOARD OF DIRECTORS. 


-Geyttemen,—In conformity with the statutes, we have the 
year 1888. All the details are presented in the usual order. 


CONSTRUCTION. 
The expenses of construction on the whole of the Austro-Hun- 
oe network in 1888 amounted 1,104,920f 82c. They consist of the 
oliowing items ea at the verges 7 a ar pte J works carpe 
permanent way, 387, 142f 35c ; to .104, “ expenses 
construction eioenied on the 3ist of December, 1887, to the sum of 
573,848,027f 45c ; in 1888 they were 1.104,920f 82c ; total expendi- 
ture to the 3lst December, 1 574,952,948f 27c. Nothing has 
been paid to the Austrian Government in 1888 towards the pur- 
chase price of the Ime from Vienna to Trieste. Our ion with 
them respecting the deduction to be made in favour of State is 
still ing. Wesaid last year that the abitrators had engaged 
the parties to arrange terms. Our propositions have been submitted 
to the Government, who have not yet completed their examination 
of them. The total expenses on the branch lines from Li to 
Kaltenleutgeben, from Médling to Hinterbriihl, aod from Spi to 
Radkersburg, amounted on the 3lst December, 1888, to 4,618,311f. 
WORKS ON ACCOUNT OF THIRD PARTIES. 

We have continued in 1888, on account of the State, to carry on 
the works of defence and regularisation in the basins of the Drave 
and Eisack, as pointed out to you in our former reports. f ts 
The cost of these works in 1888 has amounted to ...... 311,938 22 
On the 3lst December, 1887 we had expended under 

this head the eum Off.....5..0..0.-Leceo cee i..bs os -cbneeese ses 3,954,843 40 
Total of expenses on account of the State to the 3ist —————-— 

December, 1988 ....00600.00-00sncsesss.00sedieserelebetee od 4,266,781 62 

These works w-re finished during the present year; we had 
expected to have completed them in 1838, but the floods which 
occurred in the course of the year retarded our progress. In the 
completion of the works of regularisation in the basin of the Adige, 
we undertook, on account of the State, and at the contract price of 
650,000 francs. to replace the two bridges of mason-work, the principal 

iers of which formed a dangerous ob.tacle during the floods, by iron 
brid es of single span. One of these bridges, situated near St Michel, 
was finished in 1838 ; the second bridye, situxted near Gmiind, will 
be completed in July of the present year. On the 3lst December, 
1888, we had expended under this head the sum of 297,175f. 
ROLLING MILLS AT GRATZ. 

In 1888 the rolling mills turned out 19,518 tons of bar steel and 
19,963 tons of rails, of which 6,045 were utilised on our own lines, 
and 10,918 on those of foreign companies. The rails consigned to 
foreign companies and sundry articles, such as crossings, points, &c., 
have yielded a protit of 293,048f; thanks to our new machinery, 
the cost of renewing our rails was still further reduced in 1888. 
The accounts of the chief office on the 3lst December, 1883, 
amounted to the sum of 1,391,124f 70c. The value of the stores at 
the rolling mills was, at the same date, 2,166,872f 30c. 

PORT OF TRIESTE. 

In our report to the General Assembly on the 16th May, 1885, we 
mentioned the completion of the works of construction at the Port 
of Trieste. The closing of the definitive accounts took place durin 
the year 1888; the result to the oe is a net profit o 
1,003,883f 28c, which figures in the account of liquidation. 

STORES. 

On the 3lst December, 1887, the value of our stores for the ser- 
vices of working and maintenance was 5,976,974f 17c; on the 
3lst December, 1886, our stock for the same services showed a value 
of 5,643,241f 35c; showing between one year and the other a 
further diminution of 333,732f 82e, which is carried wholly to the 
service of maintenance. 

FINANCES. 
The expenses of the chief office of the Austro- 
Hungarian network, comprising the material 
pe a in the working of the lines, the stores, 
aa 











the capital invested in the local lines, &c., f c 
amount to......... ERS SES OES A, - aR eae 878,906,116 65 
To which must be added :— 
The ard plant as ones ee a 7,303,789 60 
The capital represen y the lines of Upper 
FROG 5 inh 595 04s yrthte sib ons svtehefyety ody ooheokehen eet 700,803,629 37 
Total expenditure on capital account up to 3lst 
Deeccmmbnens: TOO aici iiakciceeshipesch-c¥0h0000000s000e00 1,587,013,535 62 
The share capital and the issue of objigations 
NOE. vovctiicsabsovebnces ebbesis step eitsacessecenes 1,548,845,414 33 
The expense carried to account therefore ex- 
ceeded the capital realised by a sum of......... 38,168,121 29 
Last year the @xcess WAS ..........:csseseerseceveevees 36,709,206 04 
Showing an increase Of ............-++ssceeeresseeseeees 1,458,915 25 


Tois increase is due to the expenditure of which we have spoken 
above. In the course of the current )ear we shall have to expend 
a further sum of 3,900,000f, which consist of the following 
items :—895,000f for the works at the stations; 175,0J0f for 


{| improvements on the permanent way ; 310,000f in continuation of 
“the works, the execution of which is imposed upon us. by. the 4 


and Hungarian Governments ; 370,U00f for our share in 





and of the re-afforesting of the Karst ; 2,150,000f 
for the purchase of locomotives, of carriazes and w for 
machine tools, and for furniture at the stations. The Ministerial 
circular, dated September 15, 1887, has prescribed for the sake of 
security certain new conditions to w the construction ot 
metallic bridges must conform when railways pass over them. We 
have been compelled, in consequence, to undertake the consolida- 
tion of 1,057 metallic bridges on our network, the s mening 
which was deemed indispeasable. These works, which we 
a over five years, with the view to assure the continuance of 
e traffic, will entail an expense of 3,125,000f, which will be met 

the funds in reserve in conformity with Article 52 of our Statutes. 


WORKING OF THE LINE.—Receters. 
The gross receipts from the working of the line f c 

(comprising sundry products) amounted in 1883to 100,575,622 67 
Showing on the proceeds of the preceding year 








Whale WO0G \...cccescvvsescodjecsonscencnsees diay .. 96,827,767 60 
An augmentation of ..........cccecsessserereesees 3,747,855 07 
That is 3.87 per cent. 
The gross receipts of the working of the line (passen- 
gers and merchandise) were in 1888 .................. 99,492,751 27 
The receipts for 1887 were .............ccccsccocesceseeeees 95,665,244 23 
Showing an augmentation of .................. 3,827,507 04 
That is 4.00 per cent. f c 
The passengers have augmented by ...... 824,679 67 
Military trapsports ............sssseseseees «+ 84,580 28 
EE IEEE sc.csscctudeing srinteneapapeercaneates 247,983 72 
NTR aon ink cloner ahi pelo 2,670,263 37 
PO NR circic. ccncsapesinesseesnoses 3,827,507 04 
PASSENGERS. 


Passenger traffic has made further progress. In 1888, we carried 
29,520 persons more than in the year preceding, an augmentation 
uf 030 percent. The receipts, taking one year with the other, 
show an increase of 824,679,37f, or 3°50 per cent. The mean 
distance covered by each passenger has risen from 34°400 kilo- 
metres to 34°340 kilometres, and the mean return from each 
passenger per kilometre has risen from 00630f to 0:0642f. 
fuis result shows that the increase in the circulation is borne prin- 
cipally by ngers over long distances. The reforms which we 
have introduced in the movement of our trains have had a happy 
etfect on the circulation of passengers. Several combinations have 
been under consideration with a view to offer fucther facilities to 
travellers during the summer season. 


MILITARY TRANSPORTS. 
__ In 1887 the number of military transports was 272,558; in 1888 
it was 270,685, showing a difference of 70 percent. The receipts, 
spite of this diminution in the number of individuals carried, have 
increased 84,580f 28c, say 1390 per cent., in consequence of the 
increase in the mean distance, which was 113460 kilometres in 
1887, while in 1588 it amounted to 128-170 kilometres. 


FAST TRAINS. 

The to by the fast train service, which in 1887 amounted to 
60,548 tons, in 1888 fell to 59,513 tons, showing a diminution of 
1,035 tons, or 1 70 percent. The coincidence of a diminution in the 
number of individuals carried and an augmentation of the receipts 
is explained by the greater proportioa of passengers at the higher 
rates. In order to meet the demands of commerce, we have directed 
our attention to the carriage of small parcels, which has hitherto 
been subject to the competition of the postal service. 


SLOW TRAINS. 

The tonnage by slow trains, which in 1887 was 5,762,331 tons, in 
1888 rose to 5,984,788 tons, showing an augmentation of 222,457 
tons, or 3°86 per cent. The receipts for these transports were 
70,694,626f 52c ; in 1887 these receipts were 63,024,363f 15c, showiug 
a difference in favour of 1838 of 2,670,263f 37c, or 3°90 per cent. 
This exceptional result has been attained notwithstanding the 
application of the traité de péage upon the section froin Laybach to 
Divacca. This is owing in part to the abandance of the late harvest 
in Hungary. The tonnage of cereals has risen to a point greater 
than the Company has attained since the year 1848, wheu the 
results were at that time considered as exceptional. Meal, wine, 
plaster, lime, and cement all show great augmentations ; private 
industry, notably that in fuel, has also contributed an important 
increase tc the traffic. The transports of combustible minerals are 
considerably greater than have hitherto been attained. We have 
had reason to hope that the recent alterations in our tariffs wiil 
still further stimulate commercial activity and result in a farther 
augmentation of our traffic. The e of sugar destined for 
Trieste, in 1888, shows a serious deficit in consequence of the 
changes introduced in the laws relating to sugar.“ ‘ihe announce- 
ment of these changes caused, in the first place, nu‘nerous specula- 
tious which entail great activity in transports, soon to be foliowed 

a reaction, and it is only now in the course of the present year 
that the situation has become normal. We hope that the situation will 
be maintained notwithstanding the fall in the premium onexportation. 


the cost of the regularisation of the water-courses in the Tyrol and 
a ee ee the company during the | the 
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